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Turkey to be ruled by 
decree after army coup 


terms 


nigh; gold 
up $ 6 


BY METIN MUNIR IN ANKARA j |^j 

THE TURKISH Army over- Mr, Alparslan Turkcs, chair- trade union confederal inns, the The coup has cart 'pfious i 

threw the iO-monih-old Govern- man of the ullra-Rishl-wing Left-wing DISK, which has doubts on whether democracy s 

roeni of Mr. Suleyman Deipirol Nationalist Action Parly, 450.000 members, and the Right- can survive in Turkey, a de- { BY PETER RIDDELL, ECONOMJ 

yesterday in a bloodless coup appears In have escaped and to wing MISK, 25.000 members, vcloptng country of 45m people I 

and established a junta adraini- have disreparded calls in sur- The middle-uf-the-road TURK- which has been ravaged by i RETAIL PRICES rose only 0.2 

straiion to rule by decree. render His followers are IS confederation was left un- economic problems and rampant j per cent last month. This is 

The military coup. Turkeys generally blamed fur terrorist touched. terrorism. i ihe smallest increase for three 

third in 20 years, jwas led by acts committed l»y ihe oMremc “ Starting from today, for a It has also raised Questions I ware Thu nrirec nr ^nacnnnl 


August retail 
price rises 
slow to 0.2% 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


generally oiamm mr inrrurist wueneu. terrorism. j the smallest increase for three * 

acts committed hv the niremc -“Starting from today, for a It has also raised questions [ years. The prices of seasonal * 

, . temporary period until u new about Turkey's ability to enters foods such as fresh vegetables rcrcenta SPS 

There were fears (hat Mr. Government and legislative the European Economic Com- J have fallen sharply. over 

Turfccs might gn underground body are Tormed. executive and munity and about its associa- »ri.- M Food 

and attempt a battle against the legislative powers will be ever- non with NATO M 1 ® pnces * nan > housenoiu jxousing- 

iunta, increasing the danger id ciscd by the Nation., l Secuntv Gen. Evrcn said that Turkey * 00d * are still being held down DnR|ble bl 

civil war. Council under m> command." would remain loval to NATO { »>• -intense High street com- ho ia fiaods 
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Ayatollah Kiomrial said y ester- * EQUITY leaders advanced 
day the^S UA hostages in frm bn general optimism and t he 
would be. released; If the UA. latest inflation figure, the FT 
returned the late Shah’s pro- 30-share index gaining 5.9 to 

jierty, caaceUed Its rdaims the - year's high at 5083. up 

against the country, unblocked . 25.0 on Account. The All-Share 
Iranian assets, wtL guaranteed:- index rose L3 per cent to a 
political and military non- record 298.48. Page 22 
intervention in Iran, the state * 

radio reported. - - - tzt'z i " T 

His message. - .read . by an M -liai Ha TT L-vriF fag 1 

announcer, recalled bis having B wS ft Yri iri . I n Vf.Tj i 

delegated, the making of a deci- 510 t 

sion on the hostages’ fate to the gy - T r- nm & 

Majlis ’ (Parliament). but mJfm ysji 

observers said that now Iran's A f v 

revered leader had: spolcea the 508 "• 1 

Majlis was unlikely- to set 7 L Jr 

different terms. ... ___ I 

Students holding *010 hostages ~ I 

said that If the - Ayatollah’s I { 

terms were confirmed by the jjartyBavaRienta^ 

Majlis and accepted by the UJ&., jf ftqsCfow® 

they would release their cap- IV Jf I ] 
tives. Back Page I 
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Liberal offer September 19 80 J 

ts&jsis sat* 

SlfSltaZn gSUm? sS^Um tata 

***? 0.06 <,70.84. Page 22 


and legislate*’ until elections civil war. 
are held. These will take place A curl 


PRICE INCREASES 


General Kenan Evren, the Right. temporary period until new 

Chief of Staff, and five loading There were fears that Mr. Government and Ic&ialauve 
generals. Turkcs mipht go underground body are formed, executive and 

They established a National and attempt a battle against the legislative powers wjjj be oxer- 
Sccurity Council to “ administer junta, increasing the danger ur ciscd by the Nation.,! Security 

anr\ Inoiclflfa ** imf if nlm>linr>c nivrrl uroi* irn#j nH » % 


Council under m> command. 


curfew was impnsctl at Gen. Evren said in a country- and her other treaty comrnil- 


af ter enactment of a new eon- dawn yesterday, and laicr lificd wide radio and television broad- meats. 


sliiutiun and laws governing 
political parties and elections. 


temporarily to allow shopping casr. 


have fallen sharply. 

Food 1 0 

The prices of many household 7 ‘- 

goods are still being held down Durabfe hoi^el 33 

by intense High Street com- jTmV i it 

petiUon and extended summer aolh&g %'d‘" 
sales promouons as_ retailers fo ^ car 1<3 


Four Twelve 
months months 
13 lT T 


The tw-n most immediate ; ff y ,. t0 r re l uc ? stocks Nationalised 


- — --- _ ----- mil inn i-iupl idiiiacuuiic i - .. - _ - - ... . , ndUVUdllhYU 

Puluicnl organisations' artivi- “ In the shortest possible tinte problems facing him will be in 016 * ace f a ** in S demand. indnslries 


n*i . . ... . | f — 1 r-# — i«-iw u*»iw muiif. aikjia nm vw . — lUUUaU m 

The timescale seems likely to lies were suspended and ihree ihe evecuuve responsiljilmes the economic crisis, and poli- The small rise in the retail All-items, RPJ... 


set up their, own. as the -best 
means of ech ieyipg realignment 


GOLD' rose $6 In London to 


be a lung one. 

Yesterday the generals 
abolished the constitution, and 
Parliament, ahd declared mar- 
tial law throughout the country. 

Mr. Demirel. ihe ‘Prime 
Minister, Mr. Bulent Ecevil. 
the main Opposition leader, and 
Mr. Necmenin Erbakan, leader 
of the Islamic fundamentalists, 
the National Salvation Parly, 
were taken into custody. 

Between 80 and 100 deputies 
were detained. However. 
General Evren indicated that 
only those. Members of Parlia- 
ment facing criminal charges 
before tho coup would be 
prosecuted. 

Turkish Press reports last 
night said tbat hundreds of 
** extreme Left- and Right-wing 
terrorists" were being rounded 
up. 


extremist newspapers harmed, will be transferred io j Cabinet tical violence. 


The junia also banned iwn which the Council will name." 

EEC TO DISCUSS AID DOUBTS 


index last 


Tax and price 

Turkey is heavily in debt and j 26B.5 (January’ 1974 = 100) pro- index 3.4 17J5 

has avoided total financial ; duced a larger than expected 

collapse only through inflow of 1 drop in the 12-momh rate of Znd Smisvea* Mca? 

substantial credits from I increase to 1G.3 per cent. This 
Western Governments and [ compares with 16.9 per cent in 
hanks and the International ; mid-July and a peak of 21.9 per 

Monetary Fund, whose biggest I cent in May. The average rate . 1Qe is equa-Ily sirik- 

aid recipienr it is. of increase in industrialised ov f r “ 3e . longer term. 

Hours after the coup the ; countries generally remains j’ a t lon 3 11 5ed indus-ry prices 


EEC Foreign Ministers arc 
Hkcly (o discuss (he coup and 
its implications for continued 
Community aid to Turkey in 
Brussels on Monday. 

EEC mcnihcr-govcrniucnts 
reacted with widespread con- 
cern to the coup, though 
Brussels officials privately ex- 
pressed relief that Ihe mili- 
tary takeover would delay 
the question of Turkey's entry 
into the Community. 

The U.S. Administration 
regretted the action but said 
it looked forward to eventual 
restoration of democratic rule. 
NATO descrihed Hie coup as 


a “ purely internal matter." 
Manoeuvres in Turkpy involv- 
ing 3.1)00 NATO troops will 
continue. 

Bankers expect in resume 
discussions with Turkey over 
rescheduling nf about S3.2hn 
of the country 's total foreign 
indebtedness of more than 
SI 61m. 

Iran closed the main border 
post with. Turkey within 
hours of the coup. 

The coup and its aftermath. 
Page 14 

Man of the Week, Back Page 
Rankers hope for Stability, 
Page 2 


The contrast is equally strik- 
ing over the longer term. ; 
Nationalised industry prices j 


generals were closeted with two j much lower ."at 12.8 per cent in h * Ve fis* 11 by 26.3 per cent in 


officials responsible for running J July, 
the economy. Mr. Ismail Hakki j 
Ayclinoglu. governor of the j ^ 
Central Bank, and Mr. Turgut j f 
Ozal. the ousted Government's i 
chief economic adviser. i IVI 


,j v ' the last year compared with 

9.3 per cent for durable house- 
hold goods and 7.7 per cent for 

r onfident clouting. 

^UJIUUCUl There ^ al50 a , arge number 

Whitehall officials were con- of public sector price increases 


Both are sound economists i fidenl yesterday that the 12- in the pipeline, including gas 
with free enterprise views who \ month 'rate will fall slightly and electricity charges (both up 
ore widely respected abroad and [ further before the end of the a tenth). Post Office charges, 
have played a major role in the 1 year, with a more substantial rail and bus fares and domestic 


ousted Government's economic 1 fall likely next January, 
salvage operation. { There could be slight 

Continued on Back Page ; from month to month 1 


coal prices. These rises will be 


There could be slight hiccups spread out over the rest of this 
from month to month but the year and will limit any further 


ijn British, politics. Baek Page, 5687.5,. the highest since Feb- 


Page 4 

Healey attacks 

Labour Shadow - Chancellor 


ruary and up $36 on the week. 
The Gold- Mines index gained 
19.6 to 468.4. Pages 21 and 22 

• STERLING advanced 20 


BL reveals £181m first-half loss 


i end-1980 outcome looks certain drop in the 12-month rate. 
! to be less than the 16.5 per cent 
i rise forecast by the Treasury in T », 

I the March Budget. iHtlUGIICG 

! Most economists believe the 

! 12-month rate will fall to The main influence oi 


Denis Healey accused the Prime points to $2.4145. its trade- 
Minister of “ pigheaded and weighted index remaining at 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


peremptory treatment of- both 76-2. DOLLAR was generally ' 

the CBI and Parliament Back unchanged, its' Index closing at BL MADE a record loss of 

Page '• ... : 83.2 <83.3). Page 2X £18I.5m after tax and extra- 


Picketing move 


WALL STREET was 2.73 


£181.5m after tax and extra- 
ordinary items in the first half 
of 1980. But the board of Hie 


b * for * the close ' State-owen company has given 
Legislation to create an offence Page In the go^h^d f or tjj e lc 10 pro. 

for roucy ftTBflies.. rage - tQ u 2g w ^ a move It is clear that BL will not be 

_ ■ iotlowed by many UE- banks.. aWe t0 fin ?» ce LC 10 pro- 

Polish stnkes Bade Page ' gramme without a further bvg 

. _ -• • ■ cash injection from the Gpvern- 

Thousands of workers across • EUROPEAN Commission ment on top of the £330ra 

Poland were r^ortea tar be_on could use its special powers to already agreed for 1981-83. - 

0U tP“t quotas on EEC Sir Michael Edwardes, the 
rt?eI producers following con- chairman, would not be drawn 
SSSSJfSf 1 cera Uiat the Davlgnoa plan on yesterday on how much BL 

voluntary curbs is in danger of would ask for. ' But he said: 

collapsing. BackPage “ The LC 30 is even more 


with the same period in 1979. Th 
The trading loss for the 1980 code 
half-year was £93.4m (£47.7m tiona 
profit). a bo 

The loss after tax and extra- the c 
ordinary items of £I81.5m com- is di 


AVFkJVJ ] 12-month rate will fall to The main influence on all 

between 13 and 14 per cent by items index last month was a 
! the middle of next year, particu- 6.5 per cent drop in the price 
larly i£ the mortgage rate falls, of seasonal foods as a resuit of 

The second in the family But there is a big division of j'Jf* tom^ oes°and VauUfl'oweS' 
code-named AM 2, has a conven- opinion ou the prospects for the These falls offset rise* in the 

S'dST! The »« price inde* in- 


Tory research groii 
for Policy Studies. 


Polish strikes 

Thousands of ^workers across 


-4 

if 

\ -if? 


ordinary items of £181.5m com- is due for a 1983 launch. The th « froduced iastyear 'to show’ the 
pared with a £9.2ra profit for LC 10 range would replace the pa ^ rise^the level of sterling i mpact 0 f direct tax changes, is 
the first half of 19-9 and a loss AUeern and <Kp Morris rtai an d impact of the rapid rate fuctar than t-hn wit oil 


the first half of I9T9 and a loss Allegro and the Morris Ital 
of £144.5m for Ihe whole of last (formerly the Marina), 
year.. On the face of it. the mid- 


of monetary growth. 

The slowdown during the 


rising faster than the .retail 
prices index because of the in- 
crease in the real burden of 


BL's streamlining operation, range cars could cost a further j summer to a monthly rate of tax in the March Budget. 


EUROPEAN Commission 


Poland were r^orted .tar be on could use Hs special powers to 
strike as efforts ^to establish imp QS e output quotas on EEC 


Pre-tax profits/toss H 

Holf-yoar figures “J® 

1975 "78 "n‘ *79 *80 


which has been accelerated be- £300m— the going rate for pro- increase of less than 1 per cent 
cause of market conditions, will jects of this type. But that has reflected the pressure of 

cost nearly £40m this year. In would be too high an estimate, falling demand rather than any 

the first half, redudancies and given that the £285ra spent on. parallel moderation in cost 

closures cost £I6.8m and a fur- Metro would include a major increases. Consequently, it has 


In the year to August the 


SSiiTS* n£ ,5 *« “• “■» 

moderation in cost J*- 1 '*® 

Consequently, it has U*»uary 19 r8 =100). 15 points 


(her £2 2.9m will be sepnt in overhaul and modernisation of been at the expense of lower ra 9 re th . a “ the ^ the retail 


the second half. 


the Longbridge plant so that I profit margins. 


Sir Michael said the Metrn not much extra work would be J The latest figures also high 


prices index. This shows the 
increase in pre-tax earnings 


controlled- trade union cuhnciL 
Pagc.2 - . 

Trawler seachf 


• PARIS BOURSE plans to 
rationalise, jts share quotation 


“The LC 30 is even more programme “demonstrates that neet 

critical than the Metro to BL improvement in trading results, with the proper investment in put 


programme “demonstrates that needed to add LC 10 to its out- light the division of the economy fa y average taxpayer 


between retailing, where com- 


Cars.. The success of the Metro “Wb cannot possihly run the technology and facilities, the Still. BL would find it difficult petitive forces apply, and the 


f\ ' \V ; searched^ ;1 IceI^c wSd and°Sot n?arim£ FkseM ^ 10 is in a more profitable tightly as possible, even where l^gelyTnfluenced"the BL Board tribution to the group’s*" survival for^ instance, prices" charged "by 

•T buST JSi^vSr ^ marxets. rage 19 m q{ the market than ^ ^ has prejudiced our profit tD g0 ahead with LC 10." this year. But it was clear that nationalised industries have 


m^hhdjfhv mmnmS™ T alone would not be enough to business at a profit in the short UK car worker can compete on to raise even half that sum. monopoly public sector wbicb 

'rvvtemnf bring about the recovery of BL terra and our priority this year equal terms with any foreign Sir Michael said BL’s em- is still able to raise charges, 

hotn o n linto rl «n * Cars." has been to manage cash as car worker. This fact has ployees had made a major con- Over the last four months. 


has ployees had made a major con- Over the last four months. 


trawler Htein, missing- in gales 
off the Scottish coast, S. Scot- 


land and N. 'Efcgtend bore the community that tax .increases 
brunt of yesterday's^gHles. . J. e ” e *? ed . s0 °2 l ? 


• JAPAN has told the business Metro he added- 
community that tax .Increases He would make no forecast 


and loss account" 


If all goes to plan the LC 10. 


Id the six months to the end a five-door hatchback, should be 


this year. But it was clear that nationalised industries have 
neither BL Commercial Vehicles risen by 7.6 per cent compared 


•• • ^ cun conomon Because oi 

uem arrest . massive debts. Page 2 

Robbery. Squad officers want to * TOYOTA and Nissan of 
extradite two - Americans japan raised vehicle exports by 
arrested in Chicago II hours 34 . 5 . per cent and 23.4 per cent 
after the -£1.5m gem raid at respectively last month, eom- 
G raff's tibe Krughtsbridge pared with a year ago. Their 
jewellers. . ^Assessors offered a shipments \o the UK fell 55.3 
£50,000 reward tor recovery of per -cent and 18.2 per cent. 

the gems. ■ 

X..,’ CLAYTON ANILINE, the 

vaLoAFaaI Manchester-based dyestuff 
Pi nocnet reourrea manufacturer, will lay off its 

Chile’s -President Pinochet 1.300 workforce for about two ’ 


may be needed soon to cope for 1980 as a whole but said of June BL’s sales fell from launched in late 19S2 or early 
with the nation's critical finan- there was no hope of an early • £I.66bn to £I.42bn compared 19S3. 

cial condition because of ! ■ 

massive debts. Page 2 

• TOYOTA and Nissan of ai« /vf film mlf AilrrA m^aaI/ 
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with increases of well under 
1.5 per cent in the prices of 
bath clothing and footwear and 
durable household goods. 


in order to maintain the real 
value of post-tax pay packets. 
Editorial comment. Page 14 

£ in New York 

— I Sapt. II * previous 


Spot j S3 .41 8041 BO; S8.4D 50-4060 
1 month il. 13.1.08 dit.' 1.29-1.24 dls 
3 month! I3.4S-2.43 dis. 1 2.44-2,39 diB 
12 month! 4.40-4.20 die.' 4.40-4.25 dls 


Offer of £lbn gilt-edge stock 
to exploit market conditions 


..v 1^...’ .. .. • CLAYTON ANILINE, the BY PETER RIDDELL. ECONOMICS CORRESPONDENT 

vAkiiffA/i Manchester-based dyestuff 

Pi nocnet reDUrrea manufacturer, will lay off its . Npwr f .. n ... . . .. 

Chile’s -President ~ Pinochet 1.300 workforce for about two .£ f ™ offe^ef for* «Je next 

secured a plebiscite, victory, months from mid-November JJJS S Government Sics 

west Germany r^u^ed to receg- because o£ the recession P«e 4 ^ «ke“ dvautS “ ' stSn" 


M&G AMERICAN RECOVERY 1 

The American economy remains tie (arpst and most diverse V Btt consistently good refits across 
in the free trorid, with whole industries ndncli exist virtuaRy ■ w m of funds is likely to be worm ^ 

nowhere else. Among the vast number of pobHcty quoted ■ M&G is an obvious example. HUH 

companies awBabte there are ahvays some that are I badang-M&uu, ^ OBSERVER 18.5B0 

temporarily failing to praam: North America thus presents ■ 

exceptional eppartoifes far hwestmeirt in cunpamss that - m — — — ^ — 

have fallen on hard times but which offer good prospects for 

M stoSs*to te I T * THE M ^G GROUP. THREE QUAYS. TOWER URL LONDON EC3R 6BQ 

estab&Aed BAG Amencan & General fiiSjRewFe objective j 7BJPH0NE: 01-S2S 4^88. This seeben to be ccmptefad hy aU appfi 
rf the M&G American Recovery Fund is to achieve capital gnnrtti ■ 

over the taig-term by investing in shares of such companies. | — 

The esbmalwgroncwTBm yield tor Jncome units js 2.01% at i aw ** 

the buying price of 6L8p cm loth September 398Q | I m I] kxress 

Unit ffusts are a teng-ierm mwstmenl and not satiable lor j “ 

money that you might n«d at short notice. I 

The price of irnrts and the income from them may go down as- j 

well as up. I — - n 

Prices and yields appear in the FT. daily. An initial charge of 1 1* 15 * 081 * {( tt j| ARS337K 

31% is induda in the ottered price, an annual charge ofJ% - 1 — — — - - - — — ■ ■ — - 

S us WAT is deducted from the Fund’s gross income. Distributions I hi 1 \"A • V 4 l_.i 

r Income units are made on 20th June and 20th December net ! ■ * M ■ 1 1 H ^ : S 0s 


■ its_ vanity ^Mtd bombs # STRIKE at Ayrshire Marine 
ripped through Chile? Lisbon Construction's Hunterston yard 
embassy and Oporto consulate, the Clyde has Jed to 900 




Isle of Dogs plan 

The Labour-controlled . London 
borough of Tower Hamlets is 
launching an alternative plan 


STRIKE at Ayrshire Marine conditions in the gilt-edged 
ttstruction’s Hunterston yard market to finance its continuing, 
the Clyde has Jed to 900 large borrowing needs, 
hourly-paid workers being paid The issue, the first for about 
off!. - Talks between the union two months, is a further tranche 
and the U.S. owners continue, of 12 per cent Exchequer 1998. 
Page 4 It is officially justified on the 

A _ 14 . . ... grounds that the last call on 

• LUCAS Electrical, which the large partiy-paid gilt sales 


for development of the Isle of announced plans to axe 3,000 of early summer Is due in 

Dogs'- Page 3 jobs, opened talks with trade ,, n H„ r a fnrtniPhf K tim* 


Dogs- page 3 

Cubans in Kabul 

A Cuban civil an advisory group 
has arrived in Kabul; according 
to Western diplomatic sources. 


joos, opened xaixs mm rraoe a fortnight's time, 

unions for a further out in pro- Further funding will then be 
duction. because of falling sales, required. 


Page 4 

COMPANIES 

• ACROW, the international 


Moreover, there will also he a 
gap of at least two months be- 
fore there are any significant 
receipts from the new index- 


Un confirmed reports say it com- engineering group, reports a j linked National Savings Certifi- 


prises about XOO. 

Briefly... 

TV star Hercules has been seen 
on Uist but is still leading 
Hebridean police on a wild- 
bear chase. 


pre-tax lass of £1.85m for the 
year on a current cost basis, 


cate for people aged over 60 


TTreasury Bill 
* Tender Rate 

>. . * 1 j F _ I L_* A J J 1 L 

by next Thursday, with the 
balance due on October 24. 

The minimum tender price is 


compared with historical profits i day. 


which was announced on Tues- £92.50 per cent, where the flat 


of £2.0 2m a year ago. Page 16; 
Lex, Back Page 

• APPLEYAM? GROUP, the 
motor dealing, farm equipment 
and fuel oO concern, reports a 


The offer will be in a partiy- 
paid form though with a rather 
higher amount payable on 


yield is 12.97 per cent and the 
gross redemption yield is 
13.07 per cent. 

The announcement of the issue 


Pftasfngout-cfciught movements -£845,00 0 pre-tax Joss tor six 
by noisier airliners at UK" air- .months, against £988,000 profits 
ports may be accelerated. Page 3 a year ago. Page 16 


tender (£30 per cent) than made little impact an the gilt- 
recently, possibly to discourage edged market where long-daied 
too much speculative interest, stocks closed up to £$ up. The 
Tenders have to be submitted FT Government Securities index 

— — — CONTENTS — 


finished more than 2 per cent up 
on the week despite the poor 
money supply figures on Tues- 
day. 

The City markets have inter- 
preted the attempted re- 
assurance by the Treasury as a 
sign that Minimum Lending 
Rate will fall before long, 
possibly in early October. But 
City analysts still remain 
sceptical over the official daiuft 
about slower monetary growth 
and lower public sector borrow- 
ing. 

The downward trend in short- 
term interest rates was under- 
lined yesterday at the weekly 
Treasury Bill tender where the 
average rate of discount dropped 
tn 14.4 from 14.75 per cent a 
week ago. . 

Similarly, a fail in money 
market interest rates in the past 
week" led yesterday to an 
announcement by the Treasury ; 
that the rate of interest on 1 
certificates of tax deposit is tn : 
be cut on Monday from 15 to j 
14 per cent. 

Building society receipts, and 
Lex, Back Page 


ElEPHONE: 01 -S2S 4 585. This stteben to he completed by all a(r(tTfcairts, 
nTI] nuraraMcoaMiMu 


The estimated gro&i current yield I 
the buying price of 6L8p cm loth Se 
Unit trusts are a tong-term rm 
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CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence tmless otherwise Indicated) 

• / RISES ■- Cambridge Petrol... 280 + 15 

Treas. 12Bcl884:...£9Si + * , -' IC Gas ...i 2S5 + 12 


/ RISES 

Treas. 12pc 1884:.,. £98} + I - 
Treas. 23pe 2m. Jim ■+ i 

Bass •' 243 + 5 

British Land : 97 + 4 

Cadbury Schweppes 74 + 4 ■ 
Coral Leisure 95 + 4 
Dunlop 84 + 4 ' 

GEC .-..537 +. 17 

Land Securities i.. 397- + 6 
Legal and General 249 .+ 12 ' 

Lloyds Banfc ‘ 348 + 13- 

Plessey . 285 + 9 

Prudential ........ -250,.+ 8 

RMC ; '202 + .9 

Redland 178 + 8 * 

Royal Insurance .., 472 + 14, 
Standard Chartered 635 +- 20' 

Tarmae 290 +. 12" 

Tavener Rutledge . 26 + 6 
Westland 144. + 9‘ 


Sovereign Oil 328 + 28 

Angio-Amer. Gold... £50 + 2J 
Cent. Pacific Mins. £37 + 2i 
Blast Daggafontejn 162 + 17 

Leslie 207 + 14 

North Kalgurli- ... 107 + 10 
Peko-Wailsend ... 515 + 25 

Poseidon 315 + 19 

Randfontein £383 + 33 

Trans. Cons. Land...£25J + 11 
FALLS 

Black LA. and C.) 85-5 

B rid on - f .56 — 10 

Cantors A ...: 42 -% 4 

European Ferries... 183 - 5 

Guinness Peat 135 — 10 

Higgs and Hill ... 87-7 

Oliver fG.) A 93-6 
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Japan paves the 
way for tax 


increase plan 


BY RICHARD C. HANSON IN TOKYO 


JAPAN'S planned issue Qf 
YHJJOObn (£27bn) in Govern- 
ment bonds to bridge its 19S0-81 
Budget gap will be almost equal 
to the combined 1980 Govern- 
ment bond issues of the U.S., 
UK, West Germany and France. 

Japan's Finance Ministry is 
using this point to drive home 
the fact that the nation's 
finances are in a critical condi- 
tion and that tax increases may 
soon be needed. 

The highly sensitive issue of 
new taxes, which almost caused 
the defeat of the ruling Liberal 
Democratic Party in an election 
last October, was not specifically 
mentioned today when Mr. 
Michio Watanabe, the new 
Minister of Finance, briefed 
Japanese and foreign business- 
men on the fiscal problem. 

Air. Watanabe’s presentation, 
however, seemed to suggest that 
tax reform or a virtual collapse 
of the present fiscal structure 
are the two alternatives facing 
Japan in the medium term. 

Mr. Watanabe argued tbat the 
country faces a simple choice: 
cur spending and welfare 
services, or raise more money. 
The former is virtually 
impossible. *’ If you have a 
better idea, I will humbly 
listen.” be told businessmen. 

The Government is alarmed at 
the sire of the debt it has run 
up over the past five years, and 
the huge amounts needed to pay 
it off over the next five years 


and beyond. At the end of 
March this year, national bonds 
outstanding totalled Y56.000bn. 
The figure is expected to top 
YlSO.OOObn by the end of fiscal 
1985. 

Debt servicing, this year, will 
amount to Y5,300bn (12 per cent 
of the national Budget) and 
jump to Y12,500bn 117 per cent 
of the projected Budget) in five 
years when the first bulge of 
10-year bonds comes due for 
repayment 

The Government contracted 
the debt mostly to stimulate the 
economy out of the . recession 
caused by the first oil crisis. 
From 1975. it has relied on 
national bonds to cover more 
than 25 per cent of Budget 
spending, reaching a peak of 
over 35 per cent last year. This 
is a higher ratio than in any 
other advanced industrialised 
country. 

Mr. Watanabe would like to 
reduce the amount of bonds to 
be issued next year by about 
Y2,000bn from this year’s total. 
If, bowever. the Government is 
going to achieve its aim of 
eliminating bond issues for all 
but public works construction in 
five years, taxes will have to be 
increased. 

The Finance Ministry is try- 
ing to make a case for higher 
taxes by comparing the burden 
on the average Japanese citizen 
with the situation in other 
countries. 


Hong Kong expects 
stronger growth 


BY OUR HONG KONG CORRESPONDENT 


HONG KONG will once again 
enjoy a year of double-digit 
economic growth. Sir Philip 
Haddon-Cave. the Financial 
Secretary, said in his mid-term 
economic report yesterday. 

Speaking to the Hong Kong 
Society of Security Analysts, Sir 
Philip said the economy is grow- 
ing at a faster pace than he 
predicted in his Budget speech 
in February, because the world- 
wide recession had not had as 
great an impact on Hong Kong 
as expected. 

As a result, he said, the 
growth rate of total exports is 
likely to be 17 per cent in 1980, 
about twice the Budget forecast 
of 9 per cent, while imports 
should grow by 17 per cent 
instead of 11 per cent. Gross 
Domestic Product is expected to 
improve by 10 per cent instead 
of the predicted 9 per cent 

" Contrary to what I expected 
in the Budget speech, the 
growth rate of imports a pep are 
to be only catching up with the 
growth rate of imports appears 
rather than overtaking it” Sir 
Philip said, noting that the 
visible trade gap for the first 
six months narrowed slightly 
rather than increasing as 
expected. 

“It is a tribute to our free- 
enterprise economy and. of 
course, is a vindication of the 
Government’s non-interven- 
tionist stance,” he said. 

Sir Philip also noted that re- 
export trade has continued to 
strengthen, that investment in 
plant and machinery was higher 
than expected and that higher 
prices had restrained expendi- 
ture both in the public and 



Sir Philip Haddon-Cave 
policies vindicated. 


private sectors. 

But he also warned that im- 


ported inflation is likley to rise 
again later this year because 
increases in world prices con- 
tinued to be rapid, and because 
slippage in the value of the 
Hong Kong dollar is likely to 
cause higher import prices. 

He forecast inflation for the 
year at 14 per cent and admitted 
that recent increases in the 
money supply are “worrying" 
although statistical shortcom- 
ings may have distorted the 
figures. Sir Philip also revised 
his forecast of export growth to 
the UK down to 4 per cent from 
6 per cent, compared with 
growth of 18 per cent in 1979. 

He attributed the expected 
decline to economic slowdown in 
the UK but said he expects a 
modest improvement later this 
year because of the strength of 
sterling. 
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Banks hope for stability 
after the Ankara coup 


BT PETER MONTAGNON 


Concern but 
relief 

in Brussels 


By John Wyles in Brussels 


MILITARY coups can never 
be officially welcomed, but 
there was some relief here 
among European officials and 
diplomats that the overnight 
events in Turkey would post- 
pone indefinitely any prospect 
of a Turkish application for 
EEC membership. 

Following the re-launch of 
the 17-year-old EEC-Turkey 
Association agreement in 
July, the Nine had been steel- 
ing themselves for the applica- 
tion threatened later in the 
year by the Demirel Govern- 
ment 

Democratic institutions 
would be a prerequisite for 
membership negotiations. 
Turkey's generals may have 
spared the EEC the difficulty 
of having to frame a response 
to an application without 
fracturing a highly fragile 
relationship. 

The EEC’s concern to 
preserve what has been so 
painfully achieved this year 
was apparent yesterday when 
it was obvious that the Euro- 
pean Commission had no 
plans to seek suspension of 
the Association agreement. 


A FEELING of hope was 
evident among international 
bankers yesterday that Turkey's 
military coup may have opened 
the way to greater stability in 
regard as an essential prere- 
quisite for a revitalisation of 
the Turkish economy. 

The banks warned, however, 
that it could take them several 
weeks to assess the full impli- 
cations of the coup on their 
relations with Turkey. 

Bankers are at pains to stress 
that in all their discussions with 
Turkey they have never agreed 
to cancel any debts, merely to 
extend them. They still hope 
that, however long it takes, 
Turkey will one day be in a 
position to repay what it owes. 

So their overriding considera- 
tion is to protect their assets iu 
Turkey. In this respect they 
differ from some of Turkey's 
official creditors such as Ger- 
many who have also expressed 


concern over the preservation 
of democracy. 

Figures from the Bank of 
International Settlements put 
Turkish debt to international 
banks . at $2.81bn (£l.l6bn) at 
the end of March, representing 
a relatively small proportion of 
the country's overall foreign in- 
debtedness which amounts to 
some $I6bn at the end of last 
year. 

However, some bankers be- 
lieve the BIS figures may 
understate the true position as 
regards the banks. Some 
Western officials suggested yes- 
terday that no less than $4.8bn 
was owed to banks at the end 
of last year. The remainder of 
the foreign debt is understood 
to include about S8-2bn owed 
to other Governments, S2.9bn 
owed to supranational institu- 
tions such as the World Bank 
and European Investment Bank 
and a further $l.lbn owed to the 


International Monetary Fund, 

Within the nest three weeks 
Turkey had been expected to 
seek" a further rescheduling of 
its debt to the banks in a 
package involving some $3J2bn. 
While it is too early to judge 
for certain, some bankers took 
the view yesterday that resche- 
duling negotiations might now. 
have to be delayed to allow the 
situation .in Turkey to settle 
down. 

A further important factor 
for the banks is the question 
of personalities in the Turkish 
negotiating team. In particular 
Mr. Turgut Ozal, the Economy 
Minister in the government of 
Mr. Suleyman Demin el, the 
Prime Minister (who was 
detained along with his prede- 
cessor yesterday), bad won a 
singular position of respect in 
the banking community and 
the banks will want to know 
soon whether he will continue 



Mr. Suleyman Demirel. the Prime- Minister f left), -and his 
predecessor Mr. Bulent Ecevtt, who -were both.detaiiiedliy T 
the military authorities -yesterday* . : _ 


as the country’s . chief ‘ financial 
negotiator. 

The banks will also.be.watch.-_ 
ing carefully to see whether the 
new military government '" 'is,: 
ready to maintain relations*- 
with the International Monetary 1 ' 
Fund on an unchanged - basis. - 
The Fund has been a heavy.; 


tender in' ’support of Turkey’s 
economic stability programme. . 
.. Most„ bankers . ..feel ^ that; 
Turkey has- little- option but to 1 
continue with this programme, 
although they would be: dis- 
tinctly reassured' by concrete 
evidence that' it' intends to do 
so; - • - • 


U.S. looks forward to return of democracy 


BY DAVID BUCHAN IN WASHINGTON 




THE U.S. ADMINISTRATION 
yesterday appeared to take a 
tolerant view of the army 
seizure of power in Turkey, with 
the State Department regretting 
the action but stating its re- 
liance on the Turkish military’s 
promise eventually to restore 
democratic rule. 


Mr. John Trattaer. the depart- 
ment spokesman, denied that 
the U.S. had advance warning 
of the coup itsell, though he 
said the U.S. embassy in 
Ankara was informed early 
yesterday by a senior Turkish 


officer that anouncement of the 
seizure was imminent. 

By that time the army had 
already seized power. President 
Jimmy Carter was infromed of 
the event while watching a per- 
formance of “Fiddler on the 
Roof.” 

Given Turkey’s key strategic 
location on the NATO Alliance’s 
south-eastern flank bordering 
the Soviet Union, any changes 
there are of acute interest to the 
U.S. But yesterday officials were 
confident -the army take-over 
heralded no changes in the 
country’s attitude towards the 
Western Alliance. 


' Turkey has borrowed very 
heavily from international fin- 
ancial institutions in the past 
year— $1.6bn (£666m) from the 
International Monetary Fund 
and S600m from the World Bank 
in project aid. Officials at the 
two Washington-based institu- 
tions expressed no alarm yester- 
day at the future of their agree- 
ments with Turkey. 

But is was noted that both 
the IMF and the World Bank 
negotiations had been con- 
ducted very closely with a 
small number of former Prime 
Minister Demirel’s advisers, in 
particular Mr. Turgut Ozal, the 


Under Secretary. In, -tha^Pruhe - Matth easier- said:’ “We .raiist 
Minister’s office;. - •-- L wait antt see: Turkey was, and 

Mr. Ozal's fate will.yfce a remains, an.- tinh'ortaht' Western 
pointer to vhether IMF and ..Ailianee^arthM:.” 

Bank relations will continue ^ , ; West -.'-‘Germany's . portion of 
smoothly with Turkey. : a $L6bn : (£483m)iraid 'package 

Jonathan Carr adds-- train agreed iby "the . Organisation for 
Bonn: The West. ; German Economic - Co-operation ;.and 
Finance Minister, Eery . Hans. Development in April amounted 
Matthoefer, who . recently" \co- to .DK 560m : (£130 An). " 
ordinated a! Western aid action . ' Ouc AihCns correspondent re- 
for , Turkey, has left open the portsrltiy-doubtfulwhethera 
question of whether thejffnahce_-Jne«ti»g :scfcednled l ' £or> Monday 
should continued to be- paid : to- between- the secretaries 1 : generf 
Ankara in fee wate pf ttfe h^ and -ItolasS 

tary takeover: • : -. ■« foreign -ministries =to talk about 

Asked wheth e£ the ■ ajd-shbidd ^feriltbrial- rights: in 

still be handed • *• over.-'Herr »-* the-Aegeamwii f-nnw-take. place. 
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U.S. troops 
in Egyptian 
exercises 


By Jurck Martin, UJ. Editor, in 
Washington 


THE UNITED STATES is to 
conduct limited military exer- 
cises In Egypt, beginning In 
November, in a test of its 
new Rapid Deployment Force 
Administration officials have 
disclosed here. 

The Egyptian Government 
-is understood to have given 
tentative approval to the U.S. 
request, which probably win 
include some joint training 
operations with the Egyptian 
army. 

. The Rapid Deployment 
Force was established by 
President Jimmy Carter late 
last year in the wake of the 
revolution in Iran and the 
Soviet invasion of Afghanis- 
tan. It is designed to provide 
the U.S. with the capability 
of swift military response in 
far-flnng parts of the world. 

About L400 troops are to 
he sent to Egypt, mostly 
drawn from light infantry 
divisions and equipped with 
anti-tank weapons and pos- 
sibly light artillery-— bnt no 
tanks. Officials said the pur- 
pose of the exercises was 
principally training and that 
the troops would stay In 
Egypt only a few weeks. 

They rejected suggestions 
that the troops might find 
themselves serving in any 
new American attempt to 
rescue its diplomatic hostages 
in Iran, now in their eleventh 
month of captivity. 


S. Africa apartheid ‘working’ 
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BY QUENTIN PEEL IN JOHANNESBURG 


THE GRAND strategy of 
apartheid in South Africa, to 
reverse the flow of blacks into 
designated white areas and 
keep them in their tribal home- 
lands, appears to be working — 
at least according to official 
statistics. 

First figures to be released 
from the country's 1980 census 
show that the number of blacks 
Jiviiu: in- “white.’* areas grew 
by only 13 per cent in the . past 
decade— rattier less than the 
population rate — whereas the 
numbers in the tribal home- 
lands, or “national states." in- 
creased by an astonishing 59 
per cent. 

South Africa’s total popula- 
tion grew by 27 per cent, to 
23,772,000. during the decade, 
despite the exclusion of three 
“ independent ” homelands. 

The figures suggest that the 


huge resettlement programme 
undertaken by the South 
African Government to remove 
"black spots” in white areas, 
and the regld enforcement of 
influx control to prevent job- 
less Africans coming to urban 
areas and to send those who lose 
their jobs back to the home- 
lands. has proved relatively 
effective. 

However, the extent of the 
reversal of the steady stream of 
black workers to the urban areas 
is likely to be exaggerated by 
the census, selected details of 
which were released at a press 
conference in Pretoria. The 
main reason is that a number of 
important black townships, such 
as Kwamashu. outside Durban, 
and Mdantsane. outside East 
London, have heen reclassified 
since the last census and now 
are considered as part of their 


respective homelands. 

The overall figures for the 
numbers of urban blacks in 
South Africa are almost certain 
to be understated — as they were 
in 1970 — because of the refusal 
by “illegal " black workers to 
fill out the census forms. 

Thus Soweto. Johannesburg's 
huge blade township complex, 
is now officially stated to have 
a population of 864,000 — an in- 
crease of 43 per cent, or 262.000. 
over the 1970 figure — although 
it is generally believed that the 
true population is between lm 
and 1.5m. 

The overall figures show the 
white population to be an ever- 
decreasing minority. The white 
growth rate was 1.7 per cent, 
whereas the black rate was 2.5 
per cent per year. 

Our Salisbury correspondent 
adds: Zimbabwe's nationalist 


guerrillas are to be allowed to 
take their weapons with .them 
when they are moved into low- 
cost housing areas jM».._the. out- 
skirts of Salisbury and 
Bulawayo’ later .this month, it {. 
was reported yesterday A Guer- 
rilla commanders ' had opposed 
government proposals that their 
men be disarmed 'before enter- 
ing these areas. ; . . . 

Up to-17,000 men from Prime 
Minister, Mr. Robert Mugabe's 
Zanla are to be moved -into 
2.000 low-cost homes in Chituhg- 
witza, near - Salisbury, - and 
several thousand . guerrillas, 
from Mr. Joshua Nkomo's Zipra 
are to be housed at Entumbane, 
Bulawayo. 

Aim of the plan is to defuse*] 
tension among the guerrillas at 
present housed, in makeshift 
and uncomfortable ceasefire 
assembly camps.; * . 


Herr, Matthoefer . . . 
squashing the rumours. 


Import cut ‘may not aid Detroit’ 


BY JUREK MARTIN, Ufi. EDITOR, IN WASHINGTON 


Bracken Mines Limited 
Kinross Mines Limited 
Leslie Gold Mines Limited 
St. Helena Gold Mines Limited 
Unisel Gold Mines Limited 
Winkelhaak Mines Limited 


DECLARATION OF DIVIDENDS 


3. The 


4. 


Dividends have been declared payable to members registered in the books of the 
undermentioned companies at the close of business on 26 September 1980. 

The dividends are payable .in South African currency. Members with payment addresses 
in southern Africa will be paid from the Registered Office and the warrants will be 
drawn in South African currency. Members with payment addresses elsewhere will be 
paid from the London Transfer Office and warrants will be drawn in United Kingdom 
currency: the date for determining the rate of exchange at which South African currency 
will be converted into United Kingdom currency will be 14 October 1980. Such members 
may, however, elect to be paid in South African currency, provided that any such request 
is received at either the Registered Office or the London Transfer Office on or before 
26 September 1980. Warrants will be posted from the Registered Office and London 
Transfer Office on or about 6 November 1980. 

The registers of members of the companies will be dosed from 29 September to 3 
October 1980, both days inclusive. 

Payments will be made subject to conditions which can be inspected ac the Registered 
Office or London Transfer Office of the companies. 


Company 

(each of which l s incorporated In the 

Republic of South Africa) 

Dividend 

amount per sharefszock unit 
(S.A. currency) 

Bracken Mines Limited 

47 cents 

Kinross Mines limited 

107 cents 

Leslie Gold Mines Limited 

31 cents 

St. Helena Gold Mines Limited 

418 cents 

Unisel Gold Mines Limited 

40 cents 

Winkelhaak Mines Limited 

259 cents 


per pro. GENERAL MINING UNION CORPORATION (UK) LIMITED 
London Secretaries, 


London Transfer Office: 

Hill Samuel Registrars Limited 
6 Greeneoat Place 
London SW1P 1PL 
London Secretaries: 

30 Ely Place 
London ECIN6UA 
12 September 1980 


L J. Baines 



Gencor 

Group 



THE U.S. CAR industry would 
not necessarily be helped by 
restrictions on imported 
vehicles, according to what may 
be an important study by the 
staff of the International Trade 
Commission. 

The staff study, which is not 
binding but was prepared to 
assist the ITC commissioners 
when they examine the case for 
import relief next month, 
ascribes the plight of the car 
companies to the shift in con- 
sumer preference from big cars, 
Detroit’s staple product to 
smaller, fuel efficient cars, the 
strong suit of the importers. 

Coincidentally, another 

federal body, the Environmental 
Protection Agency, yesterday 


jsued its own annual survey of 
miles-per-gallon performance of 
cars sold in this country. Its 
findings, with imported cars 
dominating the standings for 
fuel efficiency, served to under- 
line the ITC staff study. 

Once again, the Volkswagen 
Rabbit diesel (the VW Golf 
model in Europe) beaded the 
list with an average rating of 
42 mpg. (The U.S. gallon is 
one sixth smaller than its 
imperial counterpart.) Of the 
next nine models, eight were 
Japanese and one was another 
version of the Rabbit 
2 zflfl vbg cmf v bemvb cm bg 

However, for the first time, 
three domestically produced 
cars topped the 30 mpg barrier. 


the Chevrolet Chevette the Ford 
Escort, and the Lincoln Mercury 
Lynx. The EPA added that the 
improvement in the fuel- 
efficient performance of Ameri- 
can cars “should help their 
competitive position, as well as 
national fuel conservation 

The ITC staff study, for Its 
part, made no recommendations, 
though the thrust of its argu- 
ments was clear enough. It said 
there was no empirical evidence 
that curbing imports would in- 
duce Americans to buy domestic 
cars: 

It did note that holding down 
imports coiild give the domestic 
industry breathing space to 
plan its investment in subse- 
quent generations of models. 


French urge quick fish agreement 


BY DAVID WHITE IN PARIS 

FRENCH AND British Ministers 
held talks here yesterday on 
the difficult fisheries’ issue amid 
an increasing sense of urgency 
on the French side that an EEC 
policy should be under way by 
the end of the year. 

The discussions, between M. 
Joel Le Theule, French Trans- 
port Minister.' who is respon- 
sible for fisheries, and Mr. 
Peter Walker. British Minister 
of Agriculture, were the latest 
in a regular series of contacts 
between the two men. 

On Wednesday, M. Le Theule 
pressed his case for speeding 
up discussions between the Nine 
in a meeting in Brussels with 
Mr. Finn Olav Gundelach, Farm 
Commissioner. 

The French feel that the 
current calendar of talks will 
not be enough to overcome the 
problems before the New Year. 
The main sources of contention 
have been British positions on 
conservation and on access to 
UK waters. 



Poles strike 
over social 
benefits 


W.lGrerman 
currency ; 
reform 
denied 


■ f . 


Workers at a major ball :bear- 
ings plant in- southern Poland 
have gone on strike over .the 
issue of social benefits which, 
up till now, have, been admin- 
istered by the official unions, 
Christopher Bobinski ..V reports 
from Warsaw. 

The strike at the FLT .piant 
in Kielce started last. Thursday 
when the official metalworkers’ 
union announced that those who 
join the independent union 
would lose their rights to sub- 
sidised holidays, loans and 
grants in times of need. 

The issue is crucial for the 
future of the independent 
unions which are now being set 
up throughout the country, as 
they have scant financial 
resources and cannot compete 
with the wide range of benefits 
the official unions provide. 

But in S zczecin a joint com- 
mittee. made up of the Govern- 
ment and independent union- 
ists. has dome out in favour of 
equal rights for -.all workers, 
regardless of the unions they 
join. 


Iran warning 

The Netherlands has urgently 
advised the remaining 50 or so 
Dutch citizens in Iran to leave 
the country unless it is - abst* 
lutely necessary for them ' to 
stay, Charles Batchelor -reports 
from Amsterdam. The Foreign 
Ministry has also advised com- 
panies sending staff to Iran to 
obtain safety- guarantees from 
their local business partners. 


By Jonathan. Carr In Bonn' 


A PUBLIC appeal to the West 
German political opposition to 
keep talk about alleged fortti- 
■ coming • reform . of the 
. country's '.currency;dut of the 
general, election campaign. has 
been' made rby Herr Hans 
. Matthoefer,- the- West Gerhian 
. Fin'anc'e Minister.' 1 ' •. 

Herr ' Matthoefer yesterday 
'• Stressed that there was ho 

- truth- -in' talk: of such':; a 
reform. " He" noted that the 
Federal Republic 'Was one J of 
the. world’s most ' stable 
countries, that the' Deutsehe? 
-mark' was " ond ' of th* hardest 
currencies- and- public sector 
credit Intake; in relation to 
gross national product, .was 
lower -than 'in any comparable 

- industrial nation apart from 
France;- 
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By Mary Helen Spooner in 
^Santiago:: .. . 


i-.-fc 


THE Government of General 
. ".Augusto Pinochet ‘announced 
yesterday that ' the proposed 
new Chilean constitution; sub- 
mitted to a referendum on 
Thursday was passed ~by a 
--more then two-tMrds majority- 
iTJe finsa yote xJbunt.released by 
Chilean officials, out' of a poll 
of 5 -8m showed “yes” votes 
■ »at> • 67.54- ■ -per ■■■eeirt ' and ’ the 
, .'"no ” votes at JJ9.62 per. cent- 




I 


' The remainder jtf the' vqte? 


Mr. Walker and M. Le Theule . . . renewed talks. 


An EEC agreement is seen 
as the only real solution to the 
bitter ‘French fishing dispute, 
which is still dragging on in 
the country’s main deep-sea fish- 
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ing port of Boulogne. Although 
the blocking of French ports.' 
which started a month ago, came 
to an end with- the liftiag of 
the last blockade at Fecamp in 
Normandy on . Wednesday, the 
quarrel over manning levels on 
Boulogne’s trawlers has re- 
mained deadlocked. The strikers 
were due to meet last night to 
consider the fleet owners’ latest 
proposals. 

France 1 b expected to send 


a memorandum to its EEC part- 
ners on Monday on the issues 
which have, up to now, blocked 
a joint policy', including the 
question of imports from outside 
the Community. 

Fay Gjester adds from Oslo : 
Norway has informed the Euro- 
pean Commission that ir no 
longer- feels -bound to observe 
the catch quotas for North Sea 
mackerel laid down in its agree- 
ment with the EEC. 
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Hot rocks water I Investors unveil 3-D camera for consumer market 


energy 


BY MARTIN DICKSON. ENERGY CORRESPONDENT 


The government is plan- 
ning a new programme of ex- 
ploration for geothermal energy 


Announcing the results of 
that experiment. Mr. John 
Moore, under-secretory of state 


from water heated deep beneath at the Energy Department, said 


the earth by hot rocks. that geothermal heat might 

Full details oF the programme eventually prove a useful 
will be announced within the alternative to conventional fuels 
next few weeks but Mr. David in heating offices and homes. 
Howell, the Energy Secretary, though its use in Britain would 
revealed part of it yesterday be limited by the amount of 
when he said the Government geothermal water in the 
will spend more than £2m sink- country's rock structure, 
ing a 12.000-foot borehole near A use is still being sought for 
■ Larne, County Antrim, Northern the March wood water. Geo- 
Ireland. The work will be car- thermal energy is an entirely 


geothermal 


Full details of the programme eventually prove 


BY NICHOLAS COLCHESTER 

THE NIMSLO System of three- 
j dimensional photography, in 
which UK institutions have in- 
vested £10.1m and the Govern- 
ment £2.7m in grants was 
unveiled yesterday at the Pboto- 
kina photographic fair in 
Cologne. 

Dr, Jerry Nims. and his 
Chinese partner. Mr. Allen Lo. 
claimed before a packed confer- 
ence that their Nimslo System 
“marked the third milestone 
in the development of photo- 
graphy.” after George Eastman’s 


invention of popular photo- 
graphy and Polaroid's break- 
through with the instant 
picture. 

This assertion was embodied 
in a small 35m ra camera, with 
four lenses set in a horizontal 
line. 

The automatic camera will be 
manufactured in Dundee, Scot- 
land, by Timex Corporation, the 
U.S. watch and camera manu- 
facturing company. It will be 
on the market for the first time 
next summer in the south- 


eastern U.S. and will sell for 
less than S20O. 

The three-dimensional photo- 
graphs — on whose mass appeal 
the success of the project now 
depends — were displayed some- 
what tantaiisingly behind glass 
in Cologne. 

They resemble plastic-coated 
3-D picture postcards, but are a 
marked improvement being 
less disturbing to look at and 
giving a more realistic impres- 
sion of depth. Thickness and 
detail are similar to a normal 
colour print. 


Mr. ' Steve Bostic, chief 
operating officer of the Nimslo 
group of companies, said the 
group hoped to capture three to 
five per cent of the consumer 
photographic market iii- Europe 
and North America by 1985. 

Although the initial push 
would be in . the- consumer 
market, Nimslo intended to 
develop the principle, in indus- 
trial photography. X-ray photo- 
graphy, microscopy, films and 
television he said. 

In 1978. after experimenting 
for eight years with different 


ways of improving upon the 
unsatisfactory 3-D post-card. Dr. 
Nims and Mr. Lo were prompted 
by Mr.-Graham Dowson, a former 
chief exeentive of the Rank 
Organisation, to seek £3m of 
finance in London. 

Their technical arguments 
seemed, and still seem, some- 
what obscure, but their product 
— at that time in the form of 
advertising display photographs 
—was sufficiently convincing to 
win support from UK investing 
institutions. 

In the spring of 1979, one year 


ried out in 19S1. 


new technology for Britain. It 


Britain's first attempt to tap bas long been used in Italy to j 
geothermal energy was an ex- produce electricity and in Hun- 1 
perimental borehole drilled at sery to heat buildings. ; 

Marchwood, near Southampton. The exploration plan forms < 
It discovered a well containing part of a wider Government j 
• natural hot water to heat 1,000 programme into alternative ; 


Gelatine i Council fights docklands move 


homes for several decades. 
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Telephone engineer Roger Lorenz arrives by boat to keep 
the Scilly Isles In touch with the mainland. Each new 
subscriber, each cable fault means a boat trip for Roger 
or his partner Bill Turner. There are now 1.01S telephones 
for 2,000 permanent residents. 


A tkins to speak on Ulster 


THE ANNUAL conference of 
the British-Irish Association at 
Oxford University this weekend 
will concentrate on Ulster's 
economic and political problems. 

Mr. Humphrey Atkins, Secre- 
tary of State for Northern 
Ireland, is expected to talk 
about his plans for devolution. 

The non-profit making asso- 
ciation. supported by companies 


including Guinness and by pri- ! 
vate institutions, has also invi- i 
ted Dr. Conor Cruise O'Brien, j 
editor-in-chief of the Observer, r 
Mr. Brian Lenihan, the Irish . 
Foreign Minister. Mr. John 
Hume, leader of Northern Ire- 
land's main Catholic group, the 
Social and Democratic Labour 
Party, and Mr. Paddy Harte, 
chief Opposition spokesman in , 
Dublin on foreign affairs. 


R. P. SCHERER, of the U.S.. 
j which recently purchased a 
; gelatin encapsulation plant 
j from P. Leiner & Sons, the 
j bankrupt South Wales gelatine 
manufacturer, is to invest more 
than £8m in a factory for its UK 
subsidiary at Swindon, Wilt- 
shire. 

The plant, which will make 
elastic gelatine capsules will. 
| replace Scherer's capsule manu- 
; factoring facility at Slough, 
v.-hich js to close with the loss 
of 220 jobs. 

At Swindon, it expects to 
employ 200. rising to 300. 

Scherer, which has a major 
1 share of the market for gelatine 
capsules used extensively by the 
pharmaceutical industry, is 
expecting rigorous growth in 
export sales from £7m forecast 
this year to £20m in five years’ 
rime* Exports account for one- 
third of the company’s business. 

R. P. Scherer, the UK com- 
pany exports about a third of its 
products mainly to Scandinavia 
and Africa. 

The U.S. parent company, of 
Troy. Michigan, is the world’s 
largest manufacturer of the 
capsules, with total annual sales 
of more than SI 40m (£156m). 

Precise specifications are 
| involved, dictated by the 
1 increased potency of modern 
drugs and the need to protect 
them from air through encap- 
sulation. and from light by 
means of pigments in the 
capsules. 

Mr. James S. Ludwick. execu- 
tive vice president of the 
Scherer Corporation, said at the 
start of building operations 
yesterday: “ This is the biggest 
investment ever made by the 
company, exceeding the cost of 
new plants in Florida and 
Japan.” 

Scherer purchased Leiner’s 
encapsulation plant a few weeks 
ago at a price understood to be 
around £600.000, from the Re- 
ceiver. Leiner crashed into 
bankruptcy last February 
amidst considerable controversy 
a ad losses r unni ng into millions 
of pounds. 


BY ROBIN PAULEY 

THE LONDON Borough of 
Tower Hamlets is launching a 
plan to involve local people in 
planning the future of the Isle 
of Dogs in the heart of the city's 
derelict docklands. 

The move is to try to counter 
two Government initiatives 
which will take a large section 
of the area effectively out of 
local control. 

Tower Hamlets council feels 
the creation of a docklands 
urban development corporation 
with wide-ranging powers and 
the establishment of an enter- 
prise zone with special benefits 

Access 
card to be 
redesigned 

Financial Times Reporter 

The design of the Access 
credit card is to be changed 
to try and overcome confu- 
sion over Its acceptability 
abroad, as well as the accept- 
ability in the UK of its sister 
cards. Mastercard and Euro- 
card- 

Access has agreements with 
the Mastercard and Eurocard 
organisations under which 
each card is acceptable in 
other’s area of influence. 
However, problems have 
arisen because the cards are 
of different design. 

Complete alignment is still 
prevented by lack of inter- 
national agreement 

Mastercard is the new 
name for the Mastercharge 
card issued by the Interbank 
group based in the U.S. This 
is one of the two major inters 
national payment card organi- 
sations. The other is Visa, 
to which Barclay card belongs. 

There has been speculation 
for some- time of a complete 
Ilnk-up between Interbank 
and Eurocheque, but co-opera- 
tion is limited to the incor- 
poration of the other's - 
symbol on each card. 1 


after the initial capital was 
raised, the project received a 
major stimulus, when Timex in 
Scotland emerged as a possible 
sub-contractor to make the 3-D 
camera. 

This itoison greatly increased 
the scope of the venture, and 
also created a need for addi- 
tional finance. Barings and 
Carr Sebag raised an addiftor>l 
EJ.lm /or Nimslo in May. 

The Photokina presentation is 
the first public display of 
tangible results of this venture 
capital investment. 


Safety 

committee 


cuts Ilf 


FEOPLE seeking Government 
grants to cover the cost of 
installing loft insulation may be 
out of luck this 3 'ear as a result 
of a series of cost-cutting 
measures which have lefL the 
home insulation industry in dis- 
array. 

Eurisol, which represents 
British manufacturers of in- 
sulating fibres, says that some 
local authorities have already 
allocated all the money avail- 
able to them for private sector 
grants in 1980/81. 

This follows a Government 
decision to cut by a third the 
amount of money to be made 
available for home insulation 
grants in the present financial 
year. It says that out of the 
£ 2 5m allocated for grants in 
1979/SO only £14m was actually 
taken up. 

This year only £ 12.5m has 
been made available plus a fur- 
ther £42m as part of special 
scheme to help low income 
elderly. 

Eurosil said yesterday that 
the substantial variation in 
demand fo rgrants had not been 
recognised in making the cut 
back between different areas. 

Some councils had, in fact, 
faced exces demand last year 
and these authorities were now 
facing great difficulties as a 
result of their individual bud- 
gets being reduced as part Of a 
general cutback. 

These authorities were embar- 
rassingly short of available 
funds just as the main early 


Andrew Taylor looks at the effect 
of Government policies on the 
insulation industry 


autumn season for loft installa- 
tions was to begin. 

More serious for the insula- 
tion industry has been the sharp 
drop in local authority spending 
this year on council house 
energy-saving schemes. Again. 
Government policy has been 
blamed. 

Leading manufacturers of 
man-made insulating fibres like 
Pilkington and Cape Industries 
say that substantial amounts of 
business have been lost not just 
as a result of spending cuts but 
also by changes in the system 
of funding local authority hous- 
ing investment programmes. 

In previous years separate 
sums have been allocated 
specifically for local authority 
loft insulation and draught- 
proofing schemes. From this 
year individual councils have 
been allocated a total sum to 
cover all aspects of housing in- 
vestment programmes to he 
spent as individual authorities 
see fit 

Manufacturers of insulating 
materials say that sales to local 
authorities have dropped sub- 
stantially this year despite a 
recommendation from the 
Department of Environment 
that priority be given to home 


improvement schemes. 

Last year local authorities 
spent around £29m on loft in- 
sulation and draught-proofing of 
council houses. This year 
spending by local authorities 
could be around £8m according 
to Cape Insulation Services the 
installation and contracting arm 
of Cape Industries insulation 
business. 

So far this year Cape Insula- 
tion Services has laid off almost 
300 workers — 190 of whom, says 
the company, as the direct 
result of Government-induced 
cost-cutting measures. 

“We are fortunate that we 
are cushioned to some extent by 
our other activities but a num- 
ber of small specialist insula- 
tion contractors are in deep 
trouble,” said a spokesman. 

There have also been redun- 
dancies among manufacturers 
of insulating materials which 
report that sales during the first 
eight months of this year are 
almost 40 per cent down on the 
same stage last year. 

The manufacturers are par- 
ticularly bitter as they have 
invested heavily in new plant 
over the past three years in 
order to meet the demands of 
the previous Government's 


energy-saving campaign which 
prompted the home insulation 
Act in 1978. 

Eurisol says that since 1977 
when the present 10-year pro- j 
gramme was announced by the ! 
then Secretary of State for 
Energy, Mr. Anthony Wedgwood 
Benn, the manufacturing 
capacity of the industry has 
increased by almost 70 per cent 

It was in response to the 
Government’s energy saving 
programme that two new firms 
Rockwool — in which BP has a 
significant stake — and Gyproc 
Glass Fibre Insulation — started 
fibre insulation manufacturing, 
operations while other com- 
panies like PlUdngton have 
spent heavily on new plant to 
increase capacity to meet rising 
demand for their products in 
the 1980s. 

What has particularly 
incensed the industry is that the 
present Government when in 
apposition supported these poli- 
cies “only to remove the finan- 
cial wherewithal to carry them 
out when in power.” 

At the same time as public 
money available for residential 
insulation work has been cut 
back the Government has also 
withdrawn grants for industrial 
insulation schemes. 

These measures at a time of 
recession in the building 
industry are placing increasing 
strains on the insulation fibre 
industry which had committed 
itself for a period of further 
growth in sales demand. 


Fewer noisy night flights planned 


BY MICHAH. DONNE, AEROSPACE CORRESPONDENT 


THE GOVERNMENT may 
decide to phase out night move- 
ments at UK airports by the 
noisier types of jet airliners 
faster than planned. 

Tfoe present plan is to ent the 
number of such movements at 
Heathrow at a rate of about 400 
a year, fro® 1,600 movements 
this summer and 1,400 next 
winter. ByT9S7, there are to be 
no such movements by the 

noisier jets at all. 

The noisier jets are those 
older types of aircraft which do 
no meet the low noise levels 
required to win a " noise certifi- 
case " from the Civil Ariation 
Authority. In this category are 
707s, early model Tridents and 
DC-8 jets, many nf which are 
ageing. 

But in the light nf the results 


of a study into the effect of*air- 
craft noise on sleep disturbance, 
the Government is seeking the 
views of interested, parties to 
find out whether phasing out the 
noisier jets should be hastened. 

The report, Aircraft Noise and 
Sleep Disturbance, prepared by 
the Civil Aviation Authority for 
the Department of Trade, pro- 
vides a scientific basis for deci- 
sions on night jet limitations at 
airports. 

The results of the study indi- 
cate not only that prolonged air- 
craft noise can be a cause of 
sleep disturbance, but also that 
the current policy on .restricting 
night jet movements at Heath- 
row and Gatwick has been 
" brnadly sensible." 

Writing to local MPs and the 
various airport consultative com- 


mittees. Mr. Nnrman Tebbitt, 
Parliamentary Under Secretary 
for Trade, has drawn attention 
to the absence in the report of 
suggestions of major changes to 
protect the night environment. 

He argues that the report does 
not support either the complete 
closure of the airports at night 
( by banning movements of 
"quiet’* jetx also — those with 
"noise certificates"), or the 
complete abandoment of restric- 
tions on movements bj* the 
quieter aircraft The latter in- 
clude the new European Airbus, 
the Lockheed TriSlar and the 
McDonnell Douglas DC-10 wide- 
bodied airliners. 

Mr. Tebbitt has suggested 
that an increase in the permitted 
number of movements by the 
quieter aircraft may even be 


justified, and that this could he 
offset by tightening the con- 
trols on the noisiest jet move- 
ments. 

But he stresses that it is his 
aim to ensure that all move- 
ments by the noisier jets are 
phased out by 1987. 

Those being consulted are 
asked to comment within the 
next two months so that the 
final decision can be announced 
early in the New Year, in time 
for the airlines to plan their 
operations for the 1981-82 winter 
season which starts on Novem- 
ber I. 1981. 

Aircraft Noise and Sleep Dis- 
turbance: final report. Direc- 
torate of Operational Research 
and Analysis, Chief Scientists’ 
Division. Civil A Fiat ion 
Authority, £3.50. 


for commerce and industry make 
it essential that a new land use 
plan is prepared as quickly as 
possible. 

The urgency is further under- 
lined by the announcement that 
the Port of London Authority is 
closing the West India and 
Millwall docks, releasing 171 
hectares of land and water — 
about half the total Isle of Dogs 
area — for developrnenr. 

A consultation report outlin- 
ing options for the area inside 
the enclosed docks has been 
published by the council. They 
arc based on housing and open 


space, industrial and commer- 
cial development or a mix ture 
of the two. 

The council, which favours 
the latter option, has planned 
a series of public discussion 
meetings and has invited com- 
ments from all local residents, 
businesses and organisations as 
part of its wish to consult as 
widely as possible. 

" Long delays and blight 
while plans are drawn up should 
be avoided at all costs,” the 
report says. 

The Labour-controlled author- 
ity is opposed to the Govern- 
ment's plans for an enterprise 


zone and an urban development 
corporation in. docklands, 
neither of which will take effect 
before the enabling legislation 
in the Local Government Plan- 
ning and Land (No. 2) Bill 
reaches the statute book to- 
wards the end of this year. 

A statement from the council 
yesterday said: “The council ■ 
is opposed to the setting up of 
a UDC because it is unnecessary ■ 
and undemocratic. ; 

“There is a strong case for « 
it to be guided by a plan for { 
the Isle of Dogs based on pub- 
lie consultation.” ! 


formed 


Shun monetarism, 
Benn urges U.S. 


BY PHILIP RAW5TORNE 

THE BRITISH Government’s 
monetary policies were deepen- 
ing the slump and inflicting 
permanent damage on the 
country’s industrial base, Mr. 
Anthony Wedgwood Benn told 
a seminar in Wilhamstown, 
Massachusetts yesterday. 

Mr. Benn, who is to receive 
an honorary degree from Wil- 
liams College today, urged U.S. 
voters to reject similar policies. 

“ Never since the Middle Ages 
when it was the custom to bleed 
sick people by the application of 
leeches, has such a damaging 
remedy been applied,” he said. 

Monetarism was not an eco- 
nomic policy but a political 
strategy to widen inequality and 
transfer power from elected 
Governments to the financial 
community. 

"Political freedom and Par- 
liamentary democracy came 
into existence to protect people 
from market forces, not to dis- 
arm them and hand them over 
to the mercy of uncontrolled 
and unaccountable economic 
power.” 

Mr. Benn said monetarism 
created higher unemployment, 
reduced real wages, cut social 


welfare, depressed the market 
for industrial goods, and 
lowered investment. 

“ The use of mass unemploy- 
ment as a deliberate instrument 
of Government policy id waste- 
ful of real resources and is 
socially divise." He said the j 
people of the world would not 
accept a future dictated either' 
by unrestrained market forces j 
or by centralised state com- 
munism. 

"People want a combination 
of full employment, political 
freedom and social justice', 
which neither unrestricted 
capitalism nor state communism 
appear to be able to offer.” 

“ The only alternative to 
monetarism is to plan our trade 
and industry to restore full em- 
ployment and share the benefits 
of the new technology in shorter-' 
hoars, greater leisure and ex- 
panded public provision.” 

• Mr. John SiHdn, Labour; 
spokesman on industry, said last 
night that it was vital that life 
assurance and pension funds 
should be used to. boost indus- 
trial investment, as should oil 
revenues. 
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No U-turns, 

insists 

Jenkin 

Financial Times Reporter 

THE Government was deter- : 
mined to win the battle j 
against inflation, Mr. Patrick j 
Jenkin, Social Services Secre- 
tary, said in Edinburgh yes- 
terday. 

“Inflation is an acid which cor- 
rodes the very fabric of 
society,” he said. 

“It must and will be defeated, 
and that is the Government's 
prime aim. 

“We are asked to do a U-turn 
and abandon the hard high 
road for softer pastures. 
There are no U-turns on offer. 
“We were elected to put this 
country back on the road to 
prosperity and we will not be 
deflected from that task.” 

Mr. Jenkin attacked the." folly ” 
Of trade unions -who though 
they could improve their con- 
^ ditiems by strikes. 

"It really is time that some 
/people Teamed the truth- 
"Uhkms cannot make-.' their 
-'-members rich ‘ by downing 
tools and demanding more 
bank, notes.. 

" The only Jobs that are created 
‘ fay strikes are jobs in other 
countries.” 


i 


Financial Times Reporter 
AN ADVISORY committee 
for the health services has 
been set np by the Health and 
Safety Commission. 

It Is the ninth of a number 
of industry advisory com- 
mittees which the com- 
mission is setting up to 
encourage employees and 
employers to participate in 
improving health and safety 
at work. 

The committee will advise 
on the protection of people 
from hazards arising from 
their work In the health ser- 
vices, including dental 
services, general practice and 
professions supplementary to 
medicine. Occupational health 
services in other areas of 
employment will be excluded. 

Its members represent the 
medical and nursing j/o- 
fessions and unions, and area 
and regional hcc?*h an*hrei- 
ties. 

Farces *erry 

THE FIRST regular, all-year 
ferry service to link Scot- 
land, the Faroe Islands, Den- 
mark and Norway is to start 
next month. 

The motor ferry Smyrll. 
2.430 grt, is to sail on October 
1 from Torshavn in the Faroes 
on a week-long round trip 
calling at Aberdeen, Hants- 
holm in Denmark, and Bergen 
and Stavanger in Norway. It 
can cany 500 passengers and 
110 cars. 

P and O Ferries has been 
appointed the agent in 
Britain. 

Lewis sales up 

THE John Lewis department 
Store group yesterday 
reported an improved trading 
performance last week with 
sales about 17 per cent above 
the same week last year. It 
also announced that it was to 
acquire next February the 
Lewis’s store in Bristol. 
Lewis’s is part of Sears 
Holdings. 
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THE GRAND HOTEL, 

AYTOUN STREET, MANCHESTER 
Tuesday 23rd September 
shows from 2pm- 7pm 
Wednesday 24th September 
shows from 12 - 7pm 


GRANDHOTEL, 

COLMORE ROW, BIRMINGHAM 
Tuesday 16th September, 
shows from 2pm- 7pm 
Wednesday 17th September 
shows from 12- 7pm 


Business System 
WEST CENTRE HOTEL, 
LILLIE ROAD, LONDON SW6 
Thursday 2nd October 
shows from 12 -7pm 
Friday 3rd October 
shows from 12 - 7pm 


Herefe why you should attend this major event JR^o Model fr-v 

* You ’I! See Our New TRS-80 Modelli Business Computer. “ g mess ys ^ | 

*You1i Enjoy Demonstrations of )!i | 

New Business, Educational and Financial j 

Software that will Save You Work, Time : j 

*YouH Participate in a Multi-Media Instructional 
Operate a TRS-80 Computer and Learn How Easy it is to Program. 

You can’t afford to miss EXPO SO if you’re involved in business, education, or finance. It's a special TWO- 0 AY- ONLY 
showing of the latest equipment and pen pherals in Tandy's developing TRS-8G microcomputer family. Both our incrediblv 
low priced Model I Business Computer System and our revolutionary Model II System will be available for you to view J 
and tryout. We II let you proveto yourself how easy it is to program aTRS-SO. Make a date with us NOW because our show 
won t be repeated. iiBBBmHiaaMHBiaiMaimMMi 

PRE-REGISTRATION FORM 

^ V rMm. H Entitlesyou to FREE admission into EXPO 8Q 

M f M a FREE computer programming course, p/us ' 

^WmMpWI S 0 ■ ^ l ^ chancetow|naTRS ^ 0 Com Puter worth 

l WIN ATRS-80 ■ I am interested in thefollowfngareas of 

\ ■ MODEL I ■ computerisation: 

\ ■raS^SaW' 1 ’ 6 ■ Computer System . ■ □ Business U Education □ Personal 

\ V*®**-* 1 I O Finance □ Otter 








eSuf* 


\oh£ 


fit# 

WIN ATRS-80 
MODEL I 
Computer System 
Tandy are giving away a 
TRS-804K Level I Starter 
System. No obligation, no - 
purchase- required. 
Competition drawwiil be 
fteWat’EXPOSO. 

VALUE 

£319 


Address.. 


Telephone. 


Be sure to bring this completed coupon with 
youtoTRS-80 EXPO80. 
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UK NEWS 


code fuu^ Crane drivers’ strike likely 
legal status, to hit construction sites 

group urges BY GARETH GRIFFITHS 


By John Lloyd, 

Labour Correspondent 

FUTURE legislation should 
create an offence of “unlaw- 
ful picketing,” according to a 
report from the research 
group, the Centre for Policy 
Studies. 

The contents of the report, 
published yesterday, have 
already been the subject of 
conversations between Its 
authors and other officials 
from the centre, and Mr. 
James Prior, the Employment 
Secretary. 

Mr. Paul McCormick; the 
acting chairman of the com- 
mittee which produced the 
report, said that the draft 
picketing code, published by 
the Government last month, 
was “ 85 per cent based on the 
committee’s recommenda- 
tions.” 

The draft code on picketing 
does not have the force of law, 
hut is meant to be “ borne In 
mind ” by the police and the 
judiciary when dealing trith 
pickets. 

While the centre is indepen- 
dent of the Government and 
of the Conservative Party, its 
founders are the Prime 
Minister and Sir Keith Joseph, 
the Industry Secretary; and 
Mrs. Thatcher has referred to 
its crucial role in the formula- 
tion of Tory policy. 

The report recommends that 
lawful picketing should be 
dosely defined by statute, and 
that all picketing which 
stepped outside of that defini- 
tion should he unlawful. 

It also recommends that a 
picket would be unlawful if: 

.. • It comprised more than six 
persons at any given access 
point 

• It did not have 2 picket 
organiser who had registered 
with the police and issued 
armbands 

• Its members threatened, 
obstructed or forcibly detained 
any non-striker 

• It occured at premises 
other than those of the work- 
place at which the pickets 
worked prior to the dispute. 

The penalties recommended 
for a breach of picketing 
regulations would be a maxi- 
mum of £300 fine or 200 hours 
community service for a first 
offence, and six months im- 
prisonment for a subsequent 
offence. 

The report says: “The 
penalties are designed not to 
he draconian but to have an 
impact on the individual 
transgressor in a way that 
fines alone do not They are 
also designed to deal with the 
persistent troublemaker.” 


BY GARETH GRIFFITHS 

A NATIONAL crane drivers’ 
strike started yesterday. It is 
likely to affect most large-scale 
construction projects including 
the Thames Barrier and the Isle 
of Grain power station. 

The dispute involves between 
3,000 and 4.000 crane drivers, 
members of the construction 
section of the Amalgamated 
Union of Engineering Workers 
and who axe employed by mem- 
ber companies of the Contrac- 
tors’ Plant Association. The 
strike is in protest against the 
suspension or dismissal this 
week of crane drivers in the 
North-East of England. 

Several hundred people were 
either laid off, suspended or on 
strike at contractors' depots in 
j the North-East following a 
; union overtime ban. The ban 
I was imposed after an employers’ 
pay offer which changed main- 
tenance payments for the crane 
drivers. 


The AUEW claim was for a 
minimum hourly payment of 
£2.20 for a skilled crane driver. 
The CPA offered the payment 
but insisted that the crane 
drivers’ maintenance payments 
should be reduced from one 
hour's pay per day to £1 a ’day. 
The guaranteed minimum bonus 
would also be abolished. A 
settlement was due on August 1. 

Union officials yesterday 
stressed that the strike was over 
the suspension or sacking of 
union members, rather than the 
pay offer. The claim is worth 
about 24 per cent and the offer 
about 15 per cent 

The AUEW construction sec- 
tion executive told the CPA on 
Wednesday that all employees 
laid off or on strike should be 
reinstated immediately, that the 
people should be allowed to con- 
tinue the overtime ban, that the 
crane drivers should be paid for 


the time they had been out of 
work, and that all the depots 
closed down should be re- 
opened. 

Power stations will be among 
the sites hit, but the AUEW is 
not asking its other members 
to join the dispute yet There 
were indications that the union 
would call out other members, 
such as steel erectors, at a later 
stage. 

The CPA has about 200 
member-companies which em- 
ploy crane drivers. Drivers en- 
gaged on a non-contract basis 
are not affected, and the asso- 
ciation expects many others to 
ignore the strike call. 

There has already been indus- 
trial action by crane drivers this 
week in the Doncaster, Scun- 
thorpe, Teesside and Cardiff 
areas over the crane hire com- 
panies’ approach to the over- 
time ban. 


Docks action still threatened 


BY PAULINE CLARK, LABOUR STAFF 


A NATIONAL docks strike over 
redundant dockers in Liverpool 
appeared still to be in prospect 
i last night after employers in- the 
port decided to postpone rather 
than drop plans to take the 
dockers off tbeir register. 

A meeting of the- Liverpool 
Port Employers’ Association 
yesterday also delivered a hard- 
hitting attack on the National 
Dock Labour Board which last 
Thursday described plans to 
sack 180 dockers in the port as 
“ unacceptable.” 

In a statement after a special 
meeting, the association said the 
board has “ failed to face np to 
its responsibility ” to reduce 
surplus dock labour. 

“The NDLB’s recommenda- 
tion is clearly based on a con- 


cern to avoid a national dock 
strike regardless of the long- 
term effects on the Port of 
Liverpool.” 

The association has, however, 
decided to postpone until 
September 30 redundancies 
originally planned for next 
week in the hope that higher 
severance pay will attract 
enough voluntary redundancies 
to solve the immediate problem. 

Dock leaders in the Transport 
and General Workers’ Union, 
representing dockers- in all 
Britain’s major ports, are to 
meet on Monday to decide 
whether to call a strike. 

Although the employers’ 
decision could delay any plans 
for action, the dockers have 
been asking for a total retrac- 


tion of the Liverpool employers’ 
threat to place the redundant 
dockers on a temporary un- 
attached register. Any decision 
short of this must leave open 
the prospect of a continuing 
threat of strike action. 

First reactions to the em- 
ployers’ decision are expected 
from a mass meeting of Liver- 
pool dockers on Sunday. 

The dock leaders are to dis- 
cuss the position of 170 dockers 
employed by the Merseyside 
stevedoring company T. and J. 
Harrison, who have been told 
they will lose thier jobs on Sep- 
tember 30 and 10 more em- 
ployed by Bulk' Cargo Handling 
Services who were until yester- 
day expecting to lose their jobs 
next Tuesday. 


£12m grant to improve hostels 


by james McDonald 

SIX MEASURES to improve hos- 
tel acommodation. including a 
£12m allocation to the Housing 
Corporation for hostels in 1981- 
1982, were announced in 
Sheffield yesterday by Mr. John 
Stanley. Minister for Housing 
and Construction in the Environ- 
ment Department. 

“Double scrutiny” of indi- 
vidual housing association pro- 
jects funded by the Corporation 
is to end on April 1 next year. 
From that date only the Cor- 


poration will be responsible on 
a day-to-day basis for the 
approval, scrutiny and control 
of individual projects. 

Mr. Stanley told the annual 
conference of the National 
Federation of Housing Associ- 
ations: “ In future, the responsi- 
bilities of the Department will 
be limited to the setting of 
priorities; deciding on the total 
sum for bousing association ex- 
penditure each year; the broad 
policy on costs and standards; 
the procedures wbich the Cor- 


poration, as the Department’s 
agent should use for scheme 
1 scrutiny; and the financial 
approval of the Corporation's 
programme for housing associ- 
ation investment each year.” 

On hostels, the Minister said 
that housing associations will 
now be given consent to acquire 
dwellings in satisfactory condi- - 
tion if they are to be used as 
hostels for special needs, and 
if they resulted in significantly 
increased utilisation. 


Consett 

consortium 

contacts 

BSC 


By Hazel Duffy, 

Industrial Correspondent 

THE CONSORTIUM believed 
to be Interested in the Con- 
sett steelworks has finally con- 
tacted the British Steel 
Corporation. A letter arrived 
yesterday as most of the 
Consett workforce reported 
for their last shift The plant 
closes today. 

The letter was signed by 
two representatives of the 
consortium — Mr. John 
Carney, from Durham Univer- 
sity, and Mr. Christopher 
Logan, from Logics manage- 
ment consultants. 

Efforts by BSC to contact 
the representatives yesterday 
were unsuccessful. Mean- 
while. BSC has agreed to keep 
the furnaces at Consett alight 
In case there is a positive de- 
velopment from the con- 
sortium. This is expensive and 
it is unlikely that BSC will 
continue to do so for long. 

Consett workers bad their 
own views yesterday on tbe 
consortium, which has not so 
far pnblically identified itself. 

Mr. Ray Thompson, leader 
of tile craft unions, said: “ I 
wish they would shut up and 
go away. I think they have 
caused people a great deal of 
confusion and agony. 

“ If they were serious 
people of some substanee. 
they should have indicated it 
in a clearer manner, instead 
of allowing people to dutch 
at shadows.” 

The Department of Indus- 
try. which has met the con- 
sortium’s representatives 
twice in the put fortnight, 
has been given the identity 
of some of the members. It 
is understood that some are 
BSC customers anxious to 
avoid being named in case 
they are unsuccessful. 

The cost to BSC of closing 
Consett is aronnd £35m, to be 
paid in redundancy money to 
the 3.700 workforce. BSC 
would probably expect the 
consortium to take over this 
responsibility if the expres- 
sion of interest is taken 
further, adding substantially 
to any price BSC might put 
on the steelworks. 

BSC says it has 1m tonnes 
overcapacity of steel billets. 
If Consett did not close, some 
other part of the Corporation 
would have to close. Any 
private sector takeover would 
therefore^dd to BSC's market 
place problems. 

Because of the extreme 
social hardship represented 
by the closure of Consett, 
however. BSC has agreed to 
look at any private interest 


Ayrshire Marine 
closes rig yard 

BY JOHN LLOYD AND MARTIN DICKSON 
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AY RSHIR E MARINE Con- 
structors yesterday paid off the 
900 hourly paid workers at its 
Hunterston yard on the Firth 
1 of Clyde. 

The closure could mean 
further serious delays in the 
development of Phillips Petro- 
leum’s Maureen oilfield, which 
is already believed to be about 
a vear behind schedule. 

The yard has been building 
the steel substructure for the 
field’s platform which Phillips 
originally hoped would be com- 
plete by next spring, with the 
field coming on stream in 1982! 

Even before the closure it 
was clear that this timetable 
would not be met. Construc- 
tion delays at the yard meant 
that even under favourable con- 
ditions oil was unlikely to flow 
before 1983. 

Phillips, which is operator, for 
the field, with a 33 per cent 
equity stake, yesterday refused 
to comment But it had already 
threatened to take the work 
elsewhere — which would mean 
further months of delay. . 

Work oh the deck of the plat- 
form, being built at tbe Howard 
Doris yard at Loch Kishort. is 
reported to be on schedule.’ The 
plan is to link it to the sub- 
structure at an inshore site near 
the Loch, rather than the more 
usual offshore operation. 

The Maureen field, which lies 
about 180 miles north east of 
Aberdeen, is one of the smaller 
North Sea fields, with recover- 
able resrves estimated at be- 
tween l40m and 160m barrels. 

Its problems underline the 
difficulty of sticking to firm 


North Sea- production- schedul es 
— one reason why the Govern- 
ment announced in June that it 
would be adopting a flexible ; 
policy oh oil depletion— the rate 
at which offshore reserves are 
extracted. ... 

The shop stewards' committee 
at Hunterston, which ihet yester- 
day, said it would do its utmost 
to save the threatened jobs. 
Picketing continued throughout 
tbe day. 

Mr. Ken Baker* national 
officer of tiie General " and 
Municipal Workers .U n i on , raid 
Chicago Bridge and Iron, the 
American owners, - were ' likely 
to respond next week’ to upion 
requests to keep' the yard, open; 
The company’s formal position- 
remained that the yard would' 
close, he said. 

Work on tbe Phillips platform ' 
has been baited for the past two 
weeks because of a dispute over 
aleged management breaches of 
health and safety regulations. 

Mr. Baker and Mr. James 
Murray, general secretary elect 
of the Boilermakers Union*, met 
representatives of Chicago 
Bridge and Iron in London 
earlier this week to present a 
three-point plan for better, in- 
dustrial relations at Hunterston. 

The company had earlier 
isued a statement detailing 
aleged bad work practices.' 
which shop stewards wanted 
withdrawn. 

• A strike by . Norwegian 
seamen in July add August has 
hit the development programme 
for the Fulmar field, where 
Shell is operator. • 


Heseltine asked to save 
City school of music 


by james McDonald 

THE CONSERVATION group 
Save Britain’s Heritage (SAVE) 
has asked Mr. Michael Heseltine, 
the Environment Secretary, to 
list the Guildhall School of 
Music, just off ■ Fleet Street, 
which is threatened if office de- 
velopment proposals by Trafal- 
gar - House Developments and 
Wlropey Property Holdings re- 
ceive planning permission from 
the City Corporation. 

It was the Trafalgar House 
group which caused an uproar 
among conservationists last 
month by demolishing the Fire- 
stone “ art deco ” factory on the 
Great West Road just as the En- 
vironment Department and tfie 
local council were considering 
having it listed. 

Extensive quantities of stone 
carving of outstanding quality 
are at risk if the two companies’ 
projects go ahead as planned. 


says SAVE. . The office develop- 
ment would be on .the site: of 
the Guildhall' School of Music 
and the larger pair : of the City 
of London Boys School ’ 

The Guildhall School of Music 
was designed In stages between' 
1885 and 1897, with the earlier 
part fronting Tallis Street de- 
signed by Sir Horace Jones- 
City Architect and joint archi- 
tect of Tower Bridge and of the 
recently listed Billingsgate-Mar- 
ket The quality of the stone' 
carving, says SAVE, “deserves 
comparison with the work of > 
Grinling Gibbons and.’, his 
school on St Paul’s Cathedral, 
two centuries earlier.” ■ 

SAVE has also written to the 
chairman of. .Trafalgar House, 
and Wimpey and to. the owners 
of the site, the City of London. 


j By' .Robin , R«Sf«l . . .V . .' 1, . ; 

BUXTED , - PQULTRY, . -an 
Imperial. Group suhsi diary, said . 
-yesterday. -that it, would close : 
twor.> plants,- in-; -Wales and 
Norfolk, -withS^redundancies. 

The • company: blames poor . : 
summer demand, which, it says - J 
has- cut- domestic' sales by 5-10 
per 1 ' cent higher, imports and : 
lower exports because- of the • 
strong pound. "" y 

About SOO jobs will be lost 
under the closure, plan' at Pern* .- 
ferny, Dyfed, -where . boiler [ 
.farpas,, ..."hatchery.- ..garage and' 1 
processing' plant, taken over i 
from J. ; B. Eastwood: ebont two 
years ago.-wiU close. . 

More than 200 jobs will be. 
lost- at Attleborough, Norfolk; 

. where tfie, company is closing 
a- processing, factory and 
garage. 

MARSHALL’S, -. a Scottish 
poultry producer, has .dosed, ifs 
poultry -plant - at. Cam b aalan g, 
near Glasgow- 

Clayton Aniline, the' Man* 
Chester dyestuffs manufacturer, 
will lay off its 1,300 workers 
from mid-November until Janu- 
ary because of fhe recession. 

ICPs organics division, an-. 

!. other major dyestuffs - producer; 
said it' had -been advancing 
routine maintenance closures to - 
counter weak/. -trading 

ERF, the lorry maker, is 
trimming its workforce at Sand- 
bach. Cheshire, by 98, after a 
simil ar , reduction last month. 
From Monday the. 300 technical 
and: clerical staff will, work a 
two-day instead of a , three-day 
"week.-.-- 

RYLANDS-WHITECROSS, * - 
Warrington wire-manufectnrer, 
.will cut , 175 jobs at two plants. 

. COURTAULDS’ Campsie fac- 
tory, near Londonderry* with 
300 workers, .is -expected to go - 
on to short time soon.; ■ . 

• RALEIGH: CYCLES: are in. 
dose two assembly plants within 
-three months .■ -because -of the 
slump in byerspjiS; sales- Trowell, \ 
near Nottingham, > and Hands- 
forth. Birmingham, employ 270. 

JGB, earth moving, vehicle 
manufactuier^ at- Rocesteri 
Staffs., said that 135 produc- 
tion workers were to lose their 
jobs. 

. LUCAS. ELECTRICAL, which 
is shedding 3,000 jobs, .has 
opened talks with .unions for a 
further cut: In porduction. The 
company said, last, night that ' 
since it called in June for a 
reduction m. tbe -12,000 workers 
the position had deteriorated. 

LUCAS GIRLING, the brakes 
and suspension:. : company, is 
negotiating wjth‘ unions repre- . 
“senting the 7,600 at seven plants 
to cut .production from next ■ 
month by between SO^and. 30 per 
cent' It hopes to avoid com- 
pulsory redundancies, : . ■ ' . 


THE LIBERALS AT BLACKPOOL 


‘Attempt to 
kill small 
parties’ 

LIBERAL LEADERS believe 
the Government plans to 
increase the deposit for Parlia- 
mentary candidates from £250 
to £1,000. 

• They also believe that the 
proportion of the vote required • 
to save the deposit will be 
reduced from 12J per cent to 
10 per cent - 

Mr. Hugh Jones, secretary 
general of tbe party, claimed 
that the move, which is still 
under discussion, was a deliber- 
ate attempt to wipe out the 
7 Liberals and other smaller 
parties. 

At the last General Election, 
the Liberals lost 303 deposits 
... at a cost £46,450- If the pro- 

• portion of the vote required 
were cat to 10 per cent, they 

- would have lost 179 deposits. 

... Liberal leaders, who are in 
: discussion with Home Office 
-.Ministers, argue that the level 
"j should be reduced to 7$ per 
cent. This would be much 
fairer on minority parties, they 
claim, while acting as a deter- 

- rent 14 frivolous candidates. 

Z But at 30 per cent, party 

- officials believe that the 
. Liberals could afford to lose 
■ only half the deposits forfeited 

at the last General Election. 
-* They would therefore have no 
Z option but to field far fewer 
" candidates. 

Mr, Jones said on ITN yester- 
' day that the Liberal Party had 
always argued that the 
; financial deposit required was 
-■ an affront to democracy and 
-= was not a system used in any 
^ other Western European 
r, country apart from France and 
" Ireland. 

i Economic debate 
at next assembly 

. TO THE surprise of many dele* 

- gates, the assembly ended with 
„ no discussion of the party’s 
~ economic strategy. 

Z Mr. William Wallace, ehair- 
; man of the Economic Strategy 
Commission, promised a full- 
-dress debate at next year’s as- 
.7 sembly at Harrogate. 

- This will be based on a report 
prepared by Mr, John Pardoe, 
who, until his defeat- at the 
general election last year, was 
the party's spokesman on econ- 
omic affairs in thb Commons. 


Social democrats could join coalition ‘on our terms’ 

Steel foresees Party leading next government 


THE POSSIBILITY of a Liberal- 
led Government formed after 
the next general election with 
the support of “ progressive 
allies" from the Labour Party 
was held out yesterday by 
Mr. David Steel, the liberal 
leader, in his keynote address to 
the party’s assembly in Black- 
pool 

“I foresee a Liberal vote so 
massive and the number of 
Liberal MPs so great that we 
shall hold the initiative in the 
new Parliament," he said. 

“ No government will be 
formed without us. I know that 
many unhappy MPs in the other 
parties will be ready to ally 
themselves with us, once that 
moment comes.” 

At the same time, Mr. Steel 
made it clear that Jenkin sites 
or any other social democrats 
from tbe Labour Party would 
have to accept Liberal terms for 
such a coalition. 

“ To all those of whatever 
persuasion who share our 
analysis, we should wish success 
in their courageous efforts to 
break up the monoliths of tbe 
old parties” he told his 
supporters. 

“But they should also know 
that, without Liberal leadership, 
a Liberal agenda and Liberal 
commitment, their efforts are 
doomed. The trail of British 
politics is littered with the 
skeletons of well-intentioned 
breakaway groups who tried to 
go it alone. 


“With us they could make a 
formidable contribution. With- 
out us, they will faiL” 

If the party could grasp the 
political initiative, Mr. Steel 
believed, the next general elec- 
tion could see the end of the 
old politics and the beginning 
of the new. 

“ Liberals- and their progres- 
sive allies would come together 
to form what the country has 

Reports by John Hunt, 
Ivor Owen and Richard 
Evans 


needed for so long — a liberal- 
led government, a government 
of partnership and reconcilia- 
tion.” 

Such an administration would 
judge greatness not in terms of 
selfish and superficial wealtb, 
but in terms of education, com- 
passion, health and harmony in 
industrial life. By the time of 
the next general election, the 
Liberal Party had to give the 
people the chance to elect " a 
great government of national 
reform.” 

He urged members of other 
parties to break away from the 
past and join tbe Liberals. But 
— to those Liberals who were 
suspicious of a liaison with 
social democrats from the 
Labour Party — he cautioned 
against behaving like an exclu- 
sive club. 


The party had to give a lead 
in a "broad radical movement” 
Many of those who would want 
to join the Liberals would have 
supported other parties in the 
past and would have trodden the 
path of disillusion. 

“It is up to us to give them 
hope and the welcome to go 
with it,” he said. 

Long-term success for Britain 
depended on fundamental policy 
changes and on stopping the 
fran tic swing between desperate 
extremes. 

‘ Mr. Steel concentrated much 
of his speech on attacking Mrs. 
Thatcher and pinning personal 
responsibility on her for the 
economic situation. 

He outlined an immediate six- 
point Liberal programme to cut 
unemployment and revive the 
“sick” economy without feed- 
ing inflation. This was to: 

• Increase public investment to 
improve basic industrial 
infrastructure. 

• Cut the level of the pound 
by reducing minimum lending 
rate and helping business by 
Introducing a two-tier interest 
rate. 

• Cut employers’ National 
Insurance contribution for all 
those under 21, and expand 
training programmes. 

• Start a “ Buy British ” cam- 
paign and have clear mar kings 
of country of origin. 

• Introduce a sustained prices- 
and-incomes policy and profit- 
sharing schemes. 



David Steel: government of partnership. 


Terry Kirk 


• Construct plants in local 
authority areas to recycle and 
re-use waste materials. 

Mr. Steel conceded that this 
programme would requires gov- 
ernment expenditure. But it 
would be less wasteful than 
spending £Sbn on 2m unem- 
ployed. 

Labour Party policy came in 
for scathing crticism from the 
Liberal leader. He predicted 
that the Left would not further 
entrench itself at the Labour 


MR. DAVID STEEL’S take- 
over bid for the leadership of 
any new centrist political 
grouping mirrored the views 
of delegates who spoke earlier 
is tbe day. • 

Debates ostensibly about 
tbe reform of local govern- 
ment and on the party's 
philosophy and values were 
punctuated with warnings to 
Mr. Steel not to chase political 
shadows. 

Repeatedly the message 
from the floor to the platform 
was: be ready to welcome all 
new recruits but stop wooing 
Mr. Roy Jenkins and other 
possible Labour defectors. 

A highly prized Tory con- 
vert, .Mr. Aubrey Jones, the 
former Cabinet Minister and 


chairman of the Prices and 
Incomes Board, qinekly caught 
tbe mood of most delegates in 
his first speech at a Liberal 
Assembly. 

He argued that those who 
wanted the benefit of Liberal 
support should be ready to 
demonstrate that they, were 
acting on the basis of principle 
and not political expediency. 

Mr. Jones casually explained 
that he had be#n unable to 
attend the fringe meeting 
earlier in the week addressed 
by Mr. David lffarqnasd, ffce 
former Labour MP, who was 
identified by man delegates as 
an emissary from Mr. Jenkins. 

He was equally unen- 
thnsiastic about Labour's 
so-called “gang of three” — 


Mrs. Shirley Williams. Dr. 
David Owen and Mr. William 
Rodgers. 

Hr. Jones commented amid 
cheers: **I have read their 
document and to this day I 
await enlightenment.” 

Earlier, the Liberal leader 
was given a blunt warning that 
there would be opposition 
from the party’s grass roots 
if he sought an alliance with 
any new centre grouping. 

... It was delivered by Hr. 
Trevor Jones, chairman of the 
Association or Liberal Coun- 
cillors, . who unsuccessfully 
contested Dorsele West in 
1979. 

With support from other 
delegates, he argued that tbe 
party was poised to- make a 


significant breakthrough at tbe 
next election, and did not need 
to become entangled in any 
new political pacts or deals. 

Mr. Jones said the continu- 
ing success of Liberal 
candidates In local govern- 
ment elections was edivednee 
of the party’s kn proving 
electoral prospects up and 
down the country. 

In underlining that the 
Liberals had tbe opportuni- 
ties for achieving stginficant 
electoral success In most parts 
of the country, Mr. Jones too 
a side-swipe at those leading 
members of the party who 
have recently been courting 
Mr. Roy Jenkins prior to his 
return to British politics. He 
steps down from the Presi- 


dency of the EEC Commission 
at the end of the year. 

Liberal supporters at the 
grass roots had been busy 
creating these opportunities, 
he said, wbfle others bad been 
drinking duet in Brussels. 

He declared: “ We have 
been building our support 
from the bottom and it Is 
not possible in a democracy 
to inflict a new party on a 
country from the top.” 

Mr. Jones contended that 
anyone who thought that the 
Liberals, who had been work- 
ing so bard at local level, had 
done so for the benefit of Mr. 
Jenkins or other Labour 
defectors, such as Mr. William 
Rodgers, must be “off bis 
chump.” 


resigns after call 
to scrap N-plants 


conference in two weeks. He 
thought there would be a 
fudged compromise allowing tbe 
Left to continue its attempts to 
control the party, while those 
of “tender conscience” would 
remain in it in the hope of 
obtaining office in the next 
Labour government 
Turning to the Tories, he 
hinted that they should ditch 
Mrs. Thatcher. They should 
change economic course " even 
if it meant dropping the pilot” 


Delegates warn on danger of chasing political shadows 


MR. IAN. ROXBURGH, .chair- 
man of the Liberal Party energy 
panel, yesterday ' resigned his- 
post in protest when the con- 
ference approved an amendment- 
calling for the scrapping of all 
nuclear power stations. 

After announcing his resigna- 
tion from the rostrum, he said: 
"This result is disastrous. I 
don’t think a coherent policy 
can be based on this; assumption-' 

“ I hope we can get back to a 
more sensible policy, but I just 
don’t know.” 

In recent years the party has 
had a strong anti-nuclear lobby. 

. In 1977 the Liberal Conference 
adopted the policy that no more 
nuclear power stations should 
be built until the problem of the 
safe disposal of nuclear waste 
bad been solved. 

But yesterday’s amendment 
goes much further than this. It 
calls for a halt to the building 
of nuclear power - stations and 
says that existing ones and' those 
under construction should be 
phased out as soon as possible. 

This was added to an official 
motion which stressed - that 
conservation and more efficient 
use of energy must be the major- 
policy priority. 

Delegates rejected a rival 
amendment calling for a limited 
programme of nuclear power 


. station, construction to ensure a : 
viable nuclear power industry. ; 

Also defeated was a; demand 
that an increased proportion b£ 
electricity, should, be f produced" 
by nuclear power. - 
.. Mr. Paul fiyfiex, chairman of 
the Devon Liberal >*rty, urged 
delegates-tirvote *br the scrap- 
ping of unclear power stations. 

• If the technologfcai;probleras 
-associated with- -them could 
not he ^solved then there was 
no point having a' nuclear pro- 
gramme at all, he- said. " ' 

Mr. Dave Cox, of Rulslip and 
Northwood, stressed the heavy 
security vetting associated with 
nuclear Wants and warned “the 
expa nsio n of ' the nuclear power 
industry -is inconsistent with 
: liberal principles of civil 
liberty.” . . . [ 

Mr. Davfd Dawson, a member 
of- the Northeast Anti-Nuclear 
Campaign, y -said that cheap 
nuclear power was a mytiu The 
cost was of ■the -same ordaras 
coal — generated elect rici t y. ' ' In 
any case, he argued, the demand 
for -electricity was .collapsing' 
and the CEGB was being forced - 
to shut - down existing; power 
stations.',. . . " 

"If the ; nuclear power 
stations were turned off tomor- 
rowr then :exi£ting-7 stations 
,wo$dd. cut in. and everything 
would carry on as normal. • 


Attack on renewed arms 


RESTORATION of the bail on 
British arms sales to Chile was 
demanded by the assembly yes- ' 
terday. ..... 

Delegates attacked the 
Government’s attitude ■ to the 
case of Miss Claire Wilson, the 
2-year-old British student tor- 
tured, by Chilean secret police. 

An emergency resolution con- 
demning the renewal of British 
arms supplies to the regime of . 
President Pinochet in the tight 
of tile treatment meted out to 
Miss Wilson was:, animo aaly 
approved. . . 


.. Mr- Philip- Bec keri egge, pro*, 
pective candidate for vCtefl' 
tester -and .Tewkesbury?' who : 
• moved the resolution,' accused 
the Government of adopting * 
totally cynical attitude.. • 

He -claimed that -the pursuit 
of profits- from arms safes had 
been put, above' the preservation 
of hum ah rights, human dignttfi - 

and liberty- '. 

Mr. . Beckeriegge called- on 
Liberal^ to oppose . the: sale-® 
arms, fos. whatever. 'Jiatpfl*®*.' 10 > 
all totalitarian ahtf repressive 
Governments. ^ - ' w 
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After a quiet start to the wee* 
the market shifted into^gear oo 
Tuesday with hews of monetary 
and public borrowing \ figures. 
Dealers had already discounted 
a rise in Sterling M& rif 3 per 
cent and u £l.57bn figure ^for 
Central .Government Borrowing. 
But what did set the - market, 
busing was the Treasury's plan 
to increase National Savings' 
contribution lo the Covers* 
mentis coffers by widening the 
catchment area for indetfJinked . 
savings- certificates, ** granny 
bonds.? and increasing the 
amount that can be- put; by in 
the indexed Save-as-YoU-Earn 
scheme. r ■■■■ 

The Treasury’s 1 aim' was to 
reduce pressure on U» gilt 
market and hence interest- 
rates. Initial' confusion fill the 
market- was replaced by rosy 
smiles with- talk of an early cut 
in interest rates. The 1991 tap 
was finally - exhausted and 
equities broke Into new ground 
with the - All-Share Index 
registering an all-time high. 
After a night's sleep gilt 
dealers’ enthusiasm -waned a bit 
but equities kept pushing ahead 
and the underlying . trend re- 
mained strong to tfte end of the 
week. And behold: up popped 
another tap stock , yesterday. 

Flattened carpets 

Figures froth the carpet in- 
dustry this week seem to suggest 
that the Boor of the British 
home is decorated these days 
with concrete slabs or bare 
wooden boards. Sales have been 
plunging and, with high fixed 
costs to cover, carpet companies 
have been driven into loss. 

•The first, and most significant, 
casualty of the week was 
Carpets International which 
reported a dramatic swing from 
profits of £670 ,000 to a loss of 
£4. 67m in the first half of the 
year. These gloom}' tidings 
- were followed in quick succes- 
sion by heavy losses from 
Youghal Carpets and Blackwood 
Morton. 

The industry’s problems rest 
in part on a retrenchmeut in 
consumer spending' but the 
dominant influence has been a 
flood of imports at the bottom 
end of the market. In the first 
Six months of the year, industry 
exports fell 25 per cent while 
imports rose by a dizzy 46 per 
cent The major culprit was the 
U.S. 

Until recently British carpet 
manufacturers believed that, 
while cheap foreign competition 
might pick lip some of their 
traditional export areas, the 
home market was inviolable.. 

: American manufacturers, with 
low feed-stock, a weak dollar 
and massive economies' of seated 
have effectively" scotched that 
argument.. . British companies 
have turned repeatedly to the 
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EEC authorities but have not yet 
received too sympathetic a hear- 
ing. The UK is an exceptionally 
large producer of carpet, and 
remains a net exporter, so it 
has. been unable to drum up 
much weighty suport from else- 
where. There are signs that the 
American pressure is beginning 
to relent but it will not be soon 
enough to prevent widespread 
closures. The next couple of 
years look very grim. 

P & 0 said in May that its 
profits this year would be only 
moderately higher, and it 
repeated the message with Its 
interim statement this week. 
Full marks for consistency? Not 
a bit of it. The stock market 
had persuaded Itself that profits 
for the first six months of 19S0 
could have risen from £13.8m 
to £20ra pre-tax or more. So 
when P & 0 checked in with 
figures that were actually a 
little lower at £12.9ra. its shares 
came in for some rough treat- 
ment. 

Of course these figures look 
disappointing by comparison 
with the results a few weeks 
back from Ocean Transport. Its 
interim profits were more than 
doubled. But then Ocean 
received a special boost from a 
marked recovery in the Nigerian 
trades, an important part of its 
busines. And P & O’s bulk 
shipping division was unable to 
capitalise on a firmer trend in 
freight rates earlier this year, 
since most of its tonnage was 
out on time charter, and not 
trading on the spot market. 

P & O slows 

• In addition, P & O's pass- 
enger side has had an uninspir- 
ing time, as a result of reduced 
demand in the UK and currency 
movements In Australia. The 
European, transport side has 
been under pressure too — fol- 
lowing poor conditions in the 
UK and a Swedish strike. 

The current half will be hit 
by the impact of the French 
fishermen's strike and by keen 
competition on the erbss- 
ch&zmei route. P & O has not 
yet estimated the cost, yet it 
seems possible that this 
division’s profits (£9.9m last 
time) wall only be very modest 
in 1980. 

So if P & 0 were just a ship- 
ping company, it would not be 
in a. position to forecast higher 
profits this year. The boost is 
coming from oil trading — 
which has been very active this 
year — as well as from construc- 
tion, banking and .property. 
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THIS WEEK’S -missed dividend 
and half- tim e loss from BSR 
have confiniLed -the alraming 
change in the fortunes of this 
Midlands based, record changer 
and household appliance group. 

Until only about 4 years ago 
BSR was still one of Britain's in- 
dustrial growth stars. At the 
peak of its success in 1976 BSR 
was manufacturing.- close' on 
250,000 record changer mech- 
anisms a week. It recorded a 
pre-tax profit for that year of 
£23.7m, and- the' company was 
valued at something like £ 100 w 
on the stock market * 

Now the company's undoubted 
management skills are absorbed 
in a bitter 'struggle to. survive. 
Its very success -in carving out 
huge export markets, especially 
in the U:S. -is now rebounding 
against it. Since 1976 the value 
of sterling has rocketed against 
the dollar, wiping out export 
margins,^ . -, - > - .. , 

To msfefi- matters worse ihe 
world recession has hit the 
audio Industry hard. And with 
the yen comparatively- Ipw,- the 
Japanese ^Competition ' which 
BSR used to be able to hold at 
bay is now "all-powerful in many 
world markets. Moreover the 
household goods businesses like' 
Swan Brand, Goblin ami Judge, 
which BSR bought as a diversi- 
fication, have suffered rfrom the 
UK domestic recession..' 

So BSR is faced by the 
stark problems which menace 
so much of British industry, 
bosses reached nearly £3.4m in 
the first six monfhs^of the year, 
and a further deficit -seems In- 
evitable in the second half. Net 
short-term borrowings have 
risen from £24m- at- the end of 


1979 to £35m, although urgent 
steps are being taken to reduce 
stocks and trim the debt burden 
back again. , 

In March 1977 BSR capitalised 
on its peak profits to launch a 
rights issue. Investors put up 
nearly £16m in order to help 
finance the group's expansion 
i plans. Now the whole company 
is capitalised in the stock mar- 
ket at only £2m more than was 
raised at that time. 

But BSR's balance sheet re- 
mains comparatively strong. At 
- the last year-end its book net 
worth stood at over £ 60 m, and 
although that will inevitably be 
eroded somewhat in I960 its 
debt-equity ratio is by no means 
a serious short term problem. 

The group thus has time to 
tackle its problems and it is 
fighting back in various ways. 
First, it has accepted the un- 
pleasant necessity of cutting 
back its production capacity to a 
level more in line with demand. 

' So it has pulled out of its East 
Kilbride operations in two 
stages last year and this, leading 
in all to the shedding of 2,500 
jobs. ■ Other rationalisation 
measures have been imple- 
mented in the Midlands. 

As wen as Tackling overheads 
in this way, BSR plans to attack 
direct production costs by intro- 
ducing a hew range of record 
turntables which will be sub- 
stantially cheaper to produce. 
But It is bound to take some 
time for the full benefits of 
this to come through. 

Moreover, the group has 
-several ’ new products outside 
the audio field for which it sees 
profitable prospects. Thus it has 
launched the X-10 centralised 
switching device in the U.S. and 


is now -in the process of build- 
ing this product for European 
markets (though this entails the 
provision of a variety of dif- 
ferent plug connections). 

In Hong Kong the group now 
has over 50 per cent of a com- 
puter peripherals manufac- 
turer. As tec International, 
which enjoys a bumper order 
book and is scheduled to make 
profits of at least £3m in 1981. 

Looking further ahead there 
are hopes that BSR will be able 
to develop a slice of new 
markets being opened up for 
devices like video discs and 
digital records. But the rate of 
progress in video discs is frus- 
tratingly slow and . in fact no 
information at all has recently 
been coming out of BSR's 
licensor, RCA. 

With any luck BSR's fortunes 
will pass their nadir this 
winter, as the group runs down 
its surplus stocks both in the 
sound reproduction and con- 
sumer products divisions; the 
group fears that demand for 
turntables will ease back again 
after a slight improvement in 
the past week or two. 

But the group will quickly 
receive a boost from any fall 
in interest rates and from any 
weakening of sterling, the per- 
sistent climb of which has been 
negating BSR's efforts all this 
year to restore its vanished 
export margins. 

Beyond that the future must 
lie in a smaller but healthier 
sound reproduction business, 
and in the build-up of activities 
in the various new markets 
which it is developing. 

Barry Riley 


The summer gold rush 


Although the City analysis 
were disappointed with the 
figures, brokers like Hoarc 
Covei land TiJney and Co, 
argue that any further price 
weakness would provide ai trac- 
tive buying opportunities for 
long term investors. There is 
considerable scope for improve- 
ment on ihe liner iradcs over 
the years. And P & O’s involve- 
ment in Overseas Containers is 
particularly attractive. This 
group should become increas- 
ingly competitive over the long 
term, and P St O’s share-holding 
in the consortium is set for an 
increase. 

Above nil, P & 0 will be a 
major beneficiary from any sus- 
tained fall in inilercst rates. A 

series of major disposals re- 
duced its borrowings from 
£4I3m in June 1979 to £292m 12 
months later. So far. the impact 
on the group's finance costs has 
been tiny, because of the rise in 
interest rates. Next year, there 
could be a very different story. 

Although it might be too 
much to hope for an increase in 
the dividend this year, there 
seems for these reasons to he 
plenty of support for the shares 
on a historic yield of just over S 
per cent. 

Babcock ' 5 setback 

Everyone expected half lime 
profits to he well down at 
Babcock International: the 
chairman had made it clear 
enough to shareholders- at the 
annual meeting last May. But 
few in the market suspected the 
magnitude of the setback, which 
turned out lo be a 70 per cent 
decline to £6.1m pre-tax. Sur- 
prisingly the shares rose 6p to 
96p after ihe announcement. 
Perhaps a maintained interim 
payout may have influenced 
dealers but certainly some 
analysts remain bemused by the 
price rise. 

Obviously Che current reces- 
sion was bound to have a big 
impact on Babcock's earnings. 
The real blow came in North 
America, which had been the 
major profit contributor. Profits 
there fell some £5m or £6m 
before tax and were insufficient 
to cover interest charges. Sales ; 
of construction equipment, 
chain and motor vehicle com- , 
ponents were well down both 
in the UK and the U.S.. though 
especially in the latter. 

Keeler Corporation, which 
Babcock paid $75m for in July, 
1979 — $53m provided for by a 
long term dollar loan — is now 
only breaking even, and that 
before attributing financing 
costs. 

But the half year statement j 
was not all gloom. There are 
some areas where trading is 
relatively bright. Also Babcock 
Africa has won a £295m contract 
for six 600 megawatt coal-fired 
boilers and plant for the 
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Lclhabo power station, and the 
group order buuk stood at 
£1.12bn at the end or July. Capi- 
tal gearing is unlikely to rise 
much this year — the last 
accounts showed debt equal lo 
around half of shareholders' 
funds. So while there is no doubt 
(hat Babcock is u survivor the 
short term profits outlook is 
unexciting. 

The market Is talking of pro- 
fits this year of between £l5m 
and £l8m — although with sales 
of over £S00m judging the likely 
profit margin is a bit hit or 
miss — against £32m. Even on 
the optimistic predictions, the 
fully faxed prospective p/e of 
12 is high enough to raise a few 
eyebrows amongst the analysts. 

T & N cuts dirt 

There was link joy from 
Turner and .W wall's interim 
performance, revealed in muled 
tones on Thursday. Not only 
did the Manchester - based 
asbestos - to - motor component 
group announce a 35 per cent 
fall in pre-tax profits to £12J2in. 
but T and N also revealed that 
the interim dividend would be 
cut by a third. 

Although the company gave 
a thorough description of 
various measures designed to 
streamline operations and im- 
prove its balance sheet, the 
news of a continuing decline in 
profitability was not encourag- 
ing. The sharp fall in last 


year’s pre-tax earnings from 
£39.7nj lo £-7,5 m. ihe recent 
estimate or net assets per share 
or around 2DU.Sp i April) against 
a share price of lOGp, and this 
week's news once again set 
everyone off to iheir slide rules 
to do their sums. 

The dividend cut. if con- 
tinued at the year-end. could 
still produce a prospective yield 
of around 10 per cent, but ar 
the interim stage the payout is 
uncovered on both historic and 
current cost bases. 

The group's interim showing 
would have been much worse 
had it not been for a contribu- 
tion of £5.8m in respect of the 
reclaimed Zimbabwe business. 
The UK side wa* down from 
£ 10.8m in the first half of last 
year to just £9m and this was 
before redundancy and sever- 
ance expenses of £5m. 

There can he no doubt but 
that Turner and Newall means 
to clean up its act. at least in 
balance sheet terms. Capital 
gearing is down from more 
than 50 per cent at year-end to 
around 36 per cent as at June 
30. This stems from reducing 
debt by £5.5m and also from 
including an additional £97 m 
from Zimbabwe in the group's 
net worth. 

T & N is also selling off 
around £24m worth of **non- 
strategic " holdings ranging 
from asbestos mining and manu- 
facturing in Canada to Hardie-. 
Ferodo in Australia. 


THE TIZZY in the gold market 
rubbed oil on The New York 
Slock Exchange where precious 
metals issues became The out- 
standing p'-rf ormers of the week 
distracting aonu- of the alien* 
liun on the old oil and high tech- 
nology favourite.*. 

U.S. gold stock-- made steady 
gains as ihe precious metals 
market increasingly ^o: caught 
up in the trjdiiion.-.ily emo- 
tional frenzy that proceeds a 
a meeting of tile Organisation 
of Petroleum Exporting Coun- 
tries and though trading in gold 
and silver has yet to reach the 
hectic levels of tne so colled 
“Hunt Market" m ihe early 
spring, speculation nonetheless 
resumed a fairly franrit- pijfch 
in anticipation of ;he OPEC 
meeting in Vienna which opens 
on Monday. 

Bar talk in Wail Street 
focused on a series of rumours 
over a possible new OPEC oil 
price increase and oil produc- 
tion cuts in particular by Saudi 
Arabia, the world’s largest 
crude oil exporter. Not that 
anybody in Wall Street really 
knew whether the Vienna meet- 
ing would lead to new oil price 
rises. But in the lasr two years 
an OPEC meeting has always 
had an impact on gold standing 
the precious metal’s quotation 
shooting up. 

Indeed, in the week proceed- 
ing each of the past four OPEC 
meetings, gold has risen by 13 
per cent. 2 per cent. 12 per cent, 
and 1 per cent. Thus by ihe law 
of averages it should — as it did 
— increase by a substantial per- 
centage this week. 

Anxieties over higher oil 
prices sent gold up by as much 
os S30 an ounce this week bring- 
ing the precious metal to the 
S6S0-an-ounce mark, or ifs 
highest level since gold prices 
slumped to $490 early this year 
after running up to $375 an 
ounce in February. 

Inevitably, gold dragged silver 
upwards with the metal hitting 
the $20 an ounce level, its 
highest point since the metal 
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slid from $52.50 an ounce in 
January to $10.80 an ounce in 
March following the Hutu fiasco. 

Dealers, as always, remained 
highly cautious over the latest 
late summer gold rush which 
has seen stocks in the volatile 
metals group bouncing back at 
the centre of big board attention 
all week. 

Gold stocks, such as ASA and 
Homestake Mining — the latter 
recently reporting a new gold 
find near Sacramento, 
California, which it says coufcl 
become the fourth largest gold 
mine in The U.S. by 1985 pro- 
ducing 100,000 ounces a year — 
ail made sizeable gains on the 
back of the surge in gold prices. 

Silver stocks also made good 
showings, with Hecla mining 
shares, for example, running up 
to more than S45 a sbare after 
being rocketed down to about 
$15 during the great silver 
crash earlier this year. 

Incidentally. Bache. the Wall 
Street securities firm at the 
centre of ihe Hunt silver 
turmoil, also reported this week 
profits almost double for the 
year over the previous financial 
year. The big increase in earn- 
ings, $26.7m compared to $13.5m 
the year before, set a company 
record £or the second consecu- 
tive year. Bache claimed it had- 
not made any losses in the Hunt 
Brothers account. 

But it has not only been 
OPEC which has played the 
part of King Midas in Wall 
Street this week. The stock 


gosling that it is unlikely to 
break the magical one thousand 
barrier in the short run because 
of a combination of factors. 

These factors have kepi the 
lid down uq the market and 
reflected in nan this week's 
rally in the speculative precious 
metals issues. Apart from 
OPEC, what is still bothering 
the market are the continuing 
conflicting signals on the 
current state of the U.S. 
economy, the future pattern of 
interest rates and the level uf 
inflation all as the Presidential 
election campaign reaches its 
climax. 

Reports this week that busi- 
ness as a whole is expected u 
make only limited progress in 
its balance sheets next year and 
the prospect of some profit 
declines have done little lo 
encourage investors to keen 
pushing the Dow up. 

Moreover, high inflation fore- 
casts for next year have 
dampened business confidence 
over the end of the recession. 

In spite of interest in gold 
stocks and continuing activity 
in Sony which has now jumped 
to more than $14 as investors 
seemingly keep their eye on the 
Japanese manufacturer of vid f *n 
and electronic products which 
has been . performing strongly 
on the Tokyo Stock market, 
volume has somewhat dropped 
on the New York Stock Ex- 
change. One analyst attributed 
it to the start of the Jewish 
holiday, which even during 
working days has crowded the 
beaches on Long Island Sound 
and reduced the normally hectic 
pace down at Wall Street. The 
stock market, it seems also 
knows how to keep its priori- 
ties. 


market, with the Dow Jones 
industrial average saining more 

MONDAY 

928.58 

— 12.2? 

than 200 points in its long 
summer rally, now appears to 

TUESDAY 

934.72 

+ 6.1:> 

haev got stuck in the middle of 
the nine hundreds. 

WEDNESDAY 

938.48 

+ 3.7E 

However, analysts are sug- 

THURSDAY 

941.30 

-r2.s: 
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BICC's bid withdrawn 

1 108 

68 

Disappointing interim statement 
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*i6 months’ notice of withdrawal 
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For people with the foresight 
to put their money to work. 

Givens any amount from £2,500 to£50,000 and 
at least three months’ notice of withdrawal, and well 
give you a bank account with a difference— a really 
competitive rate of interest. 

You can keep your money invested for as long as you like. 
Interest will be calculated on a daily basis from the day your 
cheque is cleared to the day you withdraw your money. This 
interest will be paid to you every si v . months without deduction, 
oftax.orifyau prefer you can leave the interest to accumulate in 
your account. We will send you a statement ever)’ six months. 

Interest rates may be varied from time to time according 
to market conditions. The current rates are shown above. 
Changes will be published in the national press and will take 
effect on your Investment Account immediately. We intend to 
keep our investment; Account interest rates above ouc 7-day 
notice deposit rate. 

Additional investments or withdrawals must be in 
multiples oijClOO and you must maintain a balance of at least 
£2,500 to qualify for the higher interest offered by JSfatWest 
Investment Accounts. 

If you want to withdraw all or part ofyour investment, yon 
should give us either 3 or 6 months’ notice. You have to decade 
now whichitisto bejf youneed to make a withdrawal and aren’t 
able to give the agreed period of notice, we will deduct a charge 
from the amount you withdraw (see Part 3 of the Applicatioa 
Form for details). 

Open a Nat West Investment Account today. You don't 
have to bank with Nat West -just complete this simple 
application form and send it with your cheque. 

NatWest Inivstment Accounts are particularly 
beneficial for non-taxpayers, because interest is paid 
uiit/iout deduction of tax. 


:3 months’ notice of withdrawal 


r fl To: The Manager, NatWest Investment Accounts Office. 

National Westminster Bank Limited, 12th Floor, 10 Newhall Street, 

I Birmingham B3 3EN. 

I/We wish to open a NatWest Investment Account with a sum of £ 

( (Minimum £2,500. Maximum £50,000. Multiples of £100 only.) 

Cheques should be mode payable to National Westminster Bank 


B I/We wish the interest to be 
( tick appropriate box): 
j 1 accumulated in mv/our 

! • NatWest Investment Account 

| . paid six-monthly into my bank 

1 i accoum as under: 


A/Czntmbec 


I I j paid six-monthly by cheque sent to 
l I the address below; 


n 

Na mefc)Mr/N fis s/Tiilc 


H I/We undertake to give 
tick appropriate box): 

3 calendar 

' months written notice of 

; 6 calendar withdrawal 

j months 

I / Wc undersiamj that all rates of interest quoted arc 
correct at time of going to prey* but that they may 
be varied from time to time. Any variations will 
become effective immediately. 

3/ We understand that if the required period of 
noticeis not given a charge equal to of the 
amount withdrawn will be made for every month 
(or any part of a month) of the period of notice not 
given. 

IAVfc understand that a mImmumbdaiiccof£2pOD 
must be maintained at all times. 


BLOCK CAPITALS 


Li 


Usual Sfonnhi-riV) - — — 

(in the case of joint accounts all dj?pli«nti must sign) 


Fn.VD/80 


& National Westminster Bank 
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FINANCE AND THE FAMILY 




A loan to buy a house 


*>* i • ... 


BY OUR LEGAL STAFF 

I control a company registered 
in Gacrnsey. where 1 live, from 
which I should like to lend 
money to my daughter in 
'England to enable her to buy a 
.. house. 

- 1. If a company made a loan to 
her for this purpose would 
she be able to claim relief 
' against UK income tax 

assuming that ber income Is . 
sufficient for an income tax 
liability to occur. - 

2. In the event that such relief ; 
were possible what evidence 
would the UK tax authority 
'* require from the company In 
support of a claim for tax 
'■ relief by her. \ 

-This may not be a satisfactory . 

' arrangement from your com- ! 
' -pany's point of view. For your . ! 
"daughter to be eligible for UK i 
•lax relief, the loan must be \ 
.•■subject to English law (so as to < 
k . ensure that the interest is i 
J "chargeable under case HI of 1 
schedule D. as required by sec- ■ 
"tion 75(11 (a) of the Finance i 
Act 1972). That being so, your t 
..daughter would have to deduct » 
t UK tax at the basic rate (30 per i 
cent! from each payment of ' 
. Interest fin accordance with i 


section 54(1) (c) of the Income 
and Corporation Taxes Act 1970) 
and the company would be left 
to bear tins tax, subject to the 
double taxation arrangements 
between the States and the UK 
Government. 

•Your daughter might like to 
ask her tax inspector for a copy 
of the free Inland Revenue 
booklet HU1 (Tax treatment of 
interest paid), which should 
help to clarify a number of 
points for you. 

A claim for 
misrepresenting 

Some years ago the local council 
sent me plans to which I 
agreed for a pumping station, 
access to whieh was over my 
drive. Their plans included a 
turning area, which has not 
been constructed, so that 
vehicles have to reverse up 
and down my drive. Also, 
they have hung a gate 
opening outwards over my 
drive, which means that 
vehicles have to. stop some 
distance away and block 


RESIDENT 

lABROAD 


Money management for UK expatriates 


Resident Abroad is a new magazine tor the British expatriate, whether' 
on a short or long term contract or retired abroad. 

The magazine provides the expatriate with information, advice and 
comment on investment, tax, pensions and indeed any aspect of 
earning, saving or spending money outside the UK. 

The major articles for 1980, which are outlined below, will give you an 
indication of the wide scope offered by this magazine, so making it 
essential reading for the expatriate - 

• Education — the alternatives available 

• Pensions — what's an offer for the expat 

• Offshore fund performance— we choose the bast from a 
bewildering choice 

• UK tax rules for expate — escaping the Inland Revenue net and 
subsequent tax planning 

• Alternative investments — especially for the expat 

• Local currency controls— how to get your money home 

• Offshore financial centres — facilities for expats 

• Expat rescue service s— what to do in an emergency 

• Overseas job hunting — advice for the would be expat and those 
who don't want to come back 

For a subscription to Resident Abroad, complete the coupon below 
and return it to; Resident Abroad, Marketing Department, Greys take 
Place, Fetter Lane, London, EC4A 1ND, England. 

THE FINANCIAL TIMES BUSINESS PUBLISHING LIMITED 


II I I I I 


lb: Besaem Abroad, Greystoto Place, Fatw Lana, London, EC4A 1ND, Enc^and. 
IwouMlk* toto»owaj«ar's3ii»crlptiaiJ*l«ai«i »BBS»ertAhtDnd«lCl75n'USS40. 

□ l«ndo3fr^cha^P«y*M«toF.T.&jalnM«M#aNno(RAJ 

□ Credt Card □ AimricanExprau □ Baretaycard 


Block capitals 
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Gartmore 

GiltTrust 


The aim off thib Trust, which has - 

attracted funds in excess of jfoaso/JOO, 
is to provide investors with a high level 1 yyOa* 
of income, paid quarterly, together J /“/T. 

with a measure of lcmg-term capital 
growth, from a managed portfolio 

rfUK Government Stock (Gilts). Hs=Ssa==s^r 

Gartmore feel that gOts are attractive at 
present, since the authorities have held interest rates at high levels, 
and are determined, as a priority, to reduce the level of inflation. 

We expect interest rates to fall but would poinr out that investors in 
the Trust should continue to receive the level of income published 
at the date of purchase and be nefi t, in capital terms, from any general 
reduction in interest rates. 

For your guidance; the offer price of units on nth September. 
1g80v.-as26.6p. 

You can invest a lump sum of £200 or more, or as little as £z$ 
tl trough the Gartmore MorteybuDder Plan. Please complete and 
forward the coupon below. 

Km Rrrober the price of unt» and the ioaacoe from them can go down at as up. 

You should repinJ vuur im cement aa long-term. 

wl lw»*nw«M«d..nil «««>□»= Y«im«dl t<n »■ 

1 MM I»» rtw nrann bil pi** w ■» Mm ik-i ■ Pnoe. and r*fcfcunr «Mud m MnW nraM nr. ■mM* 
t eu ■*! nwiw j ' fcc-jue ww" “V «>* ■' nr fW '*«*■*■ 

TV rhgmcMOiMnlinl«a im» iMlb7.ThMU«diiMdjQdNMi m8a 

lncimcMiliMrfcWBlon|iMlM«n,.iabAp«i.iwX* rt'n« *a far«diint> m « |OT w«wai» 
ig»i. lixaM'U»™iib,iwlk«iMdtMiui»i , UMrfanM«»tfJ»u«ramhdniilD^ 


Th «uJ VATt afcidi a Mi 

T 1 fcThMtWpg nnwiaMiM i 
Rdnutemiina|it»l>i pwikdmiuaj^Ri'TNaar 
The 1 n*wr d Midfand UkA"I lUi LjMKd- 

Tlw ii( fc Thia « U«Bo«t F i»^ MMMgBm U 

Tum Amkm m^ 

Tb dkr> im b dribk *> iradn. ^ te RarfAe al l 
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Application Tor Units In Gartmore GiltTrust 

To: Gartmore Food Managers LtcL, 2 St- Mary Axe, London ECjA SEP. 
Telephone: 01 - 6*3 6 * M- — ■ «theatferprxerultfW 

I ,f\V e should lik* to invest £ I in the date yen 

(madutum £:oa) 1 1 necciVEthn 

application. 

I/We enclose a remittance, payable to Gartmore Fund Managers Ltd. 

TWfl»r: 

□ Fnrsutom a ne I I Focdonil,.rfhonr t | For drub ot thr 

rr-rnmnwii j j tnburuniwrn ihr I [ n»rtmme Share E sOumt e 

■if ikt inconK. 1 — J MonevUnUer Han. 1 | Sdutne. 

Surname! Mr. Mnv Mrs*. Tklel 


Fuat NanMl*) m full 


SsiRhanireitJ 


Of these w joint appiicwffi. »17 rmm sign end msb flunvs and midraa* tepanahi. 

CGAKB/iC^E ) 

£700,000,000 under Cfonp Managenuent p. 

Mnahout the t-'rotTtua A sw ci n i im 


my entrance. Does a right of 
way mean you can reverse 
and park on it? What 
action can I take? 

It does seem that the Council 
may have misled you into agree- 
ing to a situation which is un- 
satisfactory from your point of 
view. You may have a claim 
against them either for mis- 
representation or for specific 
performance of an agreed 
scheme- You should consult a 
solicitor, since all your corres- 
pondence with the council 
needs to be examined carefully 
to determine what your rights 
are. One can reverse on a right 
of way. but should not 
(normally) park on it. 


Life assurance 


relief 


In the tax return guide issued 
by the Inland. Revenue for 
1976-77 and previous years, 
Life Assurance relief Is stated 
in section L as a maximum of 
l/6th of your total income. In 
the year 1977-78 the wording 
has been altered to l/6th of 
your taxable income up to the 
full amount. I have now 
received an assessment and X 
found that in the previous 
years up to 1977-78 1 am 
penalised in calculating relief 
when these are deducted- Is 
this correct? The assessment 
included a note saying “yoor 
tax affairs have been neglected 
entirely through the fault of 
this office and I offer my 
apologies.” 


For 1373-74 onwards, ” total 
income " is defined for life 
assurance relief purposes as 
one's net taxable income, after 
ail deductions except personal 
reliefs. This .definition is to be 
found in section 528 of the 
Income and Corporation Taxes 
Act 1970, as modified by section 
34(3) of the Finance Act 1971. 
For 1972-73 and earlier years, 
the position was substantially 
similar, but there were tech- 
nical differences in the legisla- 
tion — which perhaps we need 
not explain in detail. 

If you consider that you were 
induced to enter into (and 
maintain) what have proved to 
be excessive life assurance 
policies (from the tax angle) 
by the wording of past years’ 
tax return notes, and by the 
failure of your tax office to draw 
your attention in good time to 
the fact that you were going 
over the premium limit for tax 
relief, you may like to write to 
your MP (or any other IMP you 
choose), with a view to inviting 
him or -her to submit a com- 
plaint of maladministration by 
the Inland Revenue to the 
Ombudsman. 

Executors and 


Solicitors 


The administration of a 
deceased persons estate having 
been completed the 
solicitors acting for the 
executors (the solicitors 
themselves not being the 
executors) were asked by the 
executors for the Grant of 


Non-resident and V A T 


I refer to your reply under 
“ A non-resident and VAT ” 
(May 24). I left England in 1974 
and paid VAT on the fees of an 
estate agent for managing my 
house from June 1974 till March 
1979. Did the agent charge VAT 
In error up to January 1978? 

If so, can I reclaim it from him 
or from Customs and Excise? 

If the fee was charged in error, 
was the agent entitled to charge 
it as an addition to his fee after 
January 2978? 

I understand that a non- 
resident is exempt from VAT on 
any service performed in the 


UK. If so, how does one set 
about recovering VAT charged 
on such items as hotel bills and 
car hire accounts daring a visit 
to the UK? 

The rule relating to inter- 
national services prior to 
January 1978 was that services 
provided to an overseas resident 
not used by a person present in 
the United Kingdom were zero 
rated for VAT purposes. It 
seems to us that your estate 
agent was not entitled to charge 
VAT before that date. We sug- 
gest that you ask him for his 
authority for making the charge 
and if he cannot produce any, 
you should make a claim against 


No legal, responsibility can be 
accepted by trie Financial Times for 
the answers given in. these columns. 
All Inquiries will be answered by 
post as soon as possible. 


Probate and the Death 
Certificate of the testator. The 
solicitors (actually the clerk 
who dealt with the matter) 
stated that * we keep all papers 
in the event of any query 
arising.” In other words it was 
a categorical refusal to hand 
over any papers or documents. 
What please is the legal 
position? 

The executors are entitled to all 
documents which belong to the 
estate, including those you 
mention, and can insist on their 
being delivered up to them as 
personal representatives. If 
administration is complete the 
entitlement may rest in the 
trustees (if any) or in the 
principal beneficiary rather than 
the executors; hut the solicitors 
(if they are not claiming a 
lieu for payment of their fees) 
are certainly not entitled to 
retain them. 

Pay in lieu 
of notice 

I was nude redundant and left 
my job on March 7, though my 
employment was not terminated 
until 13 weeks later, ie. May 31, 
being paid in lieu of notice. 
Daring this period a pay rise 
of 5 per cent was granted, , 

backdated to November 1979. 

Am 1 entitled to this? 

We think that you are entitled 
to receive the extra 5 per cent 
from November 1,' 1979 to 
May 31, 1980; and you should 
require your former employers 
to pay the appropriate amount 
to you. 


him for the amount overpaid. 
You cannot reclaim any excess 
payment made by you from the 
Customs and Excise. As from 
January 1978 the estate agent is 
entitled to increase his fee by 
the rate of VAT for- the time 
being in force. 

As a general statement it is 
not correct that a non resident 
of the UK is exempt from VAT. 
Certain services provided by 
professional firms such as 
lawyers or accountants are zero 
rated unless they relate to land 
situated hi the UK. Tt is not pos- 
sible to avoid VAT on hotel and 
car hire accounts during visits 
to the UK 


That golden glow again 
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MINING 

KENNETH MARSTON 


BOOM TIME looks to br here 
again in gold and gold shares 
after the summer recess, but as 
the FT gold index moves up 
to new records— the gold price 
is still well below its peak of 
$850 per ounce reached in 
January— the question being 
asked is how long is it going to 
last. And the key to this is 
world inflation. 

Whatever the success of the 
UK in the battle against infla- 
tion, the latest figures are 
encouraging, the gold share 
market remains uneasy 
especially as far as the U.S. 
is concerned. Clearly, it feels 
that the Americans will con- 
tinue to exchange paper dollars 
for bullion. 

London stockbrokers, 

Laurence, Prust comment in 
their latest review: " We doubt 
the political will of the leading 
industrialised nations to con- 
tinue zheir strict monetarist 
policies. A further outbreak 
of inflation can be expected 
before too long and this will 
lead to a significantly higher 
gold price.” 

And what do the followers of 
the signs and portents in charts 
feei about the gold price? One 
who has a knack of getting it 
right tells me that the price 
could run into an area of uncer- 
tainty at around $730 but he 
thinks that this will pass and 
the price could then move 
forward again, possibly to the 
$1,000 level by early next year. 

But nobody really knows and 
it is all too easy for an investor 
to be carried away when 
markets are in one of their 
highly bullish — or bearish — 
moods. These are limes for cool 
heads. My view is that good 
class gold shares which are pay- 
ing handsomely, for their keep 
should be retained, especially if 
the holder has followed earlier 
advice to lake good profits on 
part of the investment. 

New buyers should tread 
cautions! v, keeping their pur- 
chases to modest levels. It is 
worth remembering that senti- 
ment can change quickly in the 
gold share market and that 
those who axe carried away on 
a high tide of enthusiasm can 
sometimes be left high and dry. 

Inevitably, the strength of 
gold has rubfaed-off on to the 
free market price of platinum 
which is now around $715 per 
ounce compared with recently 
increased .producer price of 
$475 which is charged by the 
leading miners. South Africa’s 
Rosfenhurg Platinum Holdings 
and the General Mining Union 
Corporation groups Impala 
Platinum. 

Western Platinum, in which 
Lenrtao holds 50.4 per cent, Fal- 
conbridge Nickel 25 per cent 
and Superior 011 24 per cent, 
sells its platinum at the higher 
free market prices. Like 
Pustenburg and Impala, 
Western Platinum also mines 


the great Merensky reef in the 
Transvaal but for some time has 
had its eyes on the richer Upper 
Chrome Group, or UG2 reef, in 
the same area. 

So far, UG2 has not been 
exploited because ot complex 
metallurgical problems. How- 
ever, Lonrho says that research 
carried out with South Africa's 
National Institute for Metal- 
lurgy has solved these problems. 

■ So Western Platinum is to 
tackle UG2 and first production 
expected to reach the market in 
early 1982. 

At the full mining rate the 
expansion will add about 
110,000 oz a year of platinum 
group metals to Western Plati- 
num's present annual produc- 
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final dividend of 18 cents (6.6p) 
makes a total for the year of 20 
cents against 12 cents. 

Investments include 28.4 per 
cent in the flourishing U.S. 
Engelhard precious metal 
refining and base metal market- 
ing group and 49.9 per cent in 
Zambia Copper Investments 
which has at last returned to 
the dividend list with a payment 
of 5 cents. 

However, now that Minoreo 
yield under 2 per cent, there 
could be a case for switching 
into the higher yielding Rio 
Tinto-Zine, the results of which 
are due on Wednesday; talk is 
that there may be a right issue 
of new shares at a favourable 
price, but should that put you 
off? 



tion of approximately 135,000 oz 
and earn an extra annual work- 
ing profit of about R20m (£llm) 
compared with the present rate 
of some R32 hl. Lo nr bo's profit 
from its various mining activi- 
ties could amount to about half 
the diversified group's total for 
the current year. 

The capital cost of the expan- 
sion is put at R25m, much of 
which will come from the pre- 
sent cash flow. This is low for 
what is virtually a new mine 
because Western Platinum will 
be able to use its existing No. 1 
shaft anti ancillary facilities to 
exploit the area. 

What is also interesting is 
that Western Platinum's UG2 
contains a high proportion of 
chromite. No plans have been 
announced for the exploitation 
of this valuable by-product, but 
at full production it could 
amount to something like 25 per 
cent of South Africa’s present 
production' of the material. 

Holders last year of Charter 
Consolidated who decided to 
keep the shares given them in 
Minerals and Resources Corpora- 
tion I Minorca) instead of selling 
them back to Charter at the 
price offered of some 22 lp per 
share will have been pleased 
this week. 

Minorco are now 477p. The 
Bermuda-registered natural 
resource investment company 
has announced brilliant results 
for the year to June 30. Earn- 
ings have advanced to $114-8m 
f f 47.8m > from S34.4m and a 


Moving on to Australia, we 
come to the intriguing news that 
the country’s biggest company. 
Broken Hill Proprietary, is look- 
ing into the possibilities of 
extracting methane gas from 
deposits of coal before they are 
mined. For a start, the com- 
pany has drilled four “ wells n at 
its Blackwater lease in Queens- 
land which is thought to contain 
us much as 26 bn cubic raetret- 
of the valuable gas. 

Once mining starts, this 
methane gas can be a menace, 
•to say the least, and the hope 
of turning it to good account 
before tiien bolds out exciting 
possibilities in this energy- 
hungry world. Under the 
impetus of the soaring price of 
oil, the major mining companies 
are finding almost boundless 
reserves of coal ithroughout the 
world and many of them must 
contain the gas as a relatively 
cheap by-product. 

Whether or not BHP will suc- 
ceed in its venture remains to 
be seen, but it is an interesting 
thought that while oil must 
remain vital to the world's 
energy needs for the foreseeable 
future, the high price of that 
commodity continues to stimu- 
late the search for alternatives 
and coal is very much one in 
point. 

Eventually, uranium will have 
to come more and more into 
the picture despite the present 
unwillingness of the environ- 
mentalist lobby to compromise 
on this point. 


Even if you caritt' » 

. . - V *. . * 

take it with you M. 




BRITONS working overseas 
have several investment advan- 
tages over savers at home. 
Their salaries are paid tax free 
and they can invest into a tax- 
free fund. There has been 
considerable growth in the past 
decade in setting up offshore 
funds designed as savings 
vehicles for expatriates. 

But almost all these funds 
operate on the unit-linked 
principle where the unit price 
fluctuates with changing 
market conditio us. Many 
expatriates are apparently not 
willing to take risks with their 
savings or with health and 
family life. They want a 
savings bank type of invest- , 
ment where the value rises 
steadily. That is the experience 
of U nilif e Assurance. 

So in its new Multicurrency 
Investment Plan, Unilife has 
reverted to the well-tried with- 
profits principle, with a guaran- 
teed maturity value that rises 
steadily each year as bonuses 
are added. 

But the important lesson from 
investment conditions of the 
1970s is that it is as important 
to invest in the right currency 
as it is to make the choice 
between equities and fixed 
interest. The new plan offers 
investors a choice of currencies 
with which to link the plan, with ' 
an option to switch at least once 
during the plan's 10-year life. 
The currencies available are 
sterling, U.S. dollars. Dentsche- 
marks and Swiss francs. 

But the novel feature of the 
scheme is the method of deter- 
mining bonus rates, which is 
imiikp anything so far devised 
by actuaries for UK with-profit 
contracts. For it relates auto- 
matically to market investment 
conditions by referring to a 
published index rather than 
relating to the investment per- 
formance and actuarial valua- 
tion. 

To determine the bonus rate, 
the investor simply looks at the 
published year-end gross • re- 
demption yield of the index and 
then reads the bonus rate from 
a table given with his contract. 
The table shows the bonus Tates 
for specimen yields and the 
indices used for each currency 
are : — 

Sterling— FT-Actuaries Index 
for 15 Year British Govern- 
ment High Coupon Stocks 

U.S. Dollars— Standards and 
Poors Long Government 
Bond Index 

DM— Government (inc. Rail- 
ways and post) Bond Index 

Swiss Franc — Swiss Federal 
Government Bond Index. 

So if the end-year yield on 
the appropriate index was 10 
per cent the bonus rate would 
be 4.375 per cent. 

So under this system bonus 
rate can, -and almost certainly 
will fall in some years from the 
previous year's level and rise 
substantially in other years. In 



fact bonus' .rates -follow .market 
conditions and .there is M' 
smoothing as with the tradi- 
tional > .bonus -system! . . In ‘this 
respect the' bonus .rates will 
fluctuate like unit prices. Tt> 
is very much, a hybrid system. 

This te a compound system so 
the bonus declared is found by 
applying the bonus rate 'to the 
guaranteed maturity value plus 
all attaching -bonuses: Once 
declared, the bonuses cannot be- 
taken away; the guaranteed 
feature of with-profits contracts.' 
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Unilife . is registered . in 
Bermuda and is exempt from all 
local taxation and' exchange 
control legislation.- It can pay 
policy proceeds anywhere in the 
world without- any tax rfeduoT 
tions. In most countries the 
investor does not have to pay 
personal tax on the maturity - 
proceeds. . 

But the plan has been de- 
signed to make it even more 
attractive to the UK expatriate 
on his return to the UK. 
Although the plan alms at 
providing maximum investment - 
and therefore minimum, death' 
cover, the 'minimum has been 
pitched at the level necessary . 
to get UK tax qualification: 

So the expatriate ;bn returning 
to the UK can then take his 
maturity proceeds-free of all., 
taxes irrespective of which cur- , 
rency they, are written_He .doe & . 
not need to have his plan 
written in sterling. . 

Indeed, getting: the currency 
right is highlighted, by Unilife r s 
calculations of what would have 
happened had the plan been 
available in February 1969.. Be- 
cause the bonus rate Is deter- 
mined automatically, it is quite - 
easy to move backwards and the 
findings are interesting. A ster- 


ling plan over ‘the. 10 years 
would- have, yielded 8 per cent 
(UJ5. dollars, 4 per cent; DM. 
^ per cent; and Swiss francs,, a 
: ;inodesi..S per cent): ■ 

■ Butif the maturity values had 
: -been converted to sterling, the 
r Swiss "franc ■■ plan would- have 
yielded 1 Z percent, the DM. 15i 
per cent and the UB. dollar 5i 
per cent , v - • 

But this past experience does 
not-. mean, necessarily that in- 
vestors -should go., for Swiss 
francs over*. the next 10 years. 
Indeed, it would be safer to go 
for a spread of . currencies and 
- Unilife’s plan -can be -split into 
.several policies each written in 
the four currencies. This pro- 
vides complete .flexibility as to 
cash-in as well l as.' giving a 
currency : straddle. . . . 

•- - For example; -the- mlmim im ln. 
• vestment is 4L000 a year. -This 
could bh ’ spread: £409 Swiss 
francs, £200 DM, £200 Sterling 
and £20fi U.S. dollars. But.here 
the, investor .is.. going to need 
expert advice, from an adviser 
that.jaot.only has considerable 
knowledge-’ tof' the. expatriate 
.jnarkev hutrhas. expert back-up 
' advice, on -.-the, currency situa- 
tion.' 
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Wilhelmina and Winston 


WHILE SOME countries are 
still struggling to get out their 
Ewopa stamps^-HollaDd's pair, 
issued on September 23, portray 
Queen Wilhelmina and Sir 
Winston Church ill with quota- 
tions from wartime speeches — 
the Scandinavian countries are 
staging their own omnibus 
issue. 

On September 9 stamps were 
issued by Denmark, Norway, 
Finland, Sweden and Iceland to 
mark Northern Countries Day. 
This gives a tangible expression 
to Norden, the Northern Coun- 
tries Union formed in 1919 for 
the closer political -and 
economic co-operation between 
the Scandinavian countries. 

Pos tally, however, the Scan- 
dinavian states have co-operated 
closely for more than a century 
and it was this that led to the 
introduction of Norden stamps 
in 1956. In that year each 
country issued two stamps for 
internal and external letter 
rates, with common designs and 
colours. 

Five swans in flight was the 
theme designed by Viggo Bang 
of Denmark. In spite of this 
promising start no further 
stamps were issued until 1969 
when Norden celebrated its 
golden jubilee. On that occasion . 
each country issued two stamps 
with the uniform motif of five 
Viking longships, derived from 
medieval incised stones. 

It was then decided that 
stamps honouring Norden 
would be released at four-yearly 
intervals. In 1973 the common 
design used for each pair of 
stamps depicted the Nordic 
House in Reykjavik, headquar- 
ters of Norden, while the 
stamps released in 1977 showed 
five water lilies. The interval 
between Issues has now been 
shortened to three years, .and 
following the pattern of recent 
Europe Issues, it was decided 
that each Scandinavian country 
would produce its own distinc- 
tive stamps within an overall 
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common theme. 

The subject chosen for this 
year's stamps was applied art, 
a theme which was used very 
effectively for the Europe 
stamps of 1976. ' Finland has 
selected antique saddlery, an 
, aspect of the. applied arts which 
has had relatively little cover- 
age in stamps so far. 

The FM 1.10 stamp repro- 
duces a back-piece, from the 
mid-19tfa century, richly 

embossed and carved with orna- 
ment originating in Ylistaro in 
the province . of Etela- 
Pohjanmaa. ‘ The" FM 1.30' 
depicts hames made at the 
beginning of the 19th century 
at Kuhmalahti in H9me pro-' 
vince, carved and painted with 
grouse ornament 

Sweden has opted for furni- 
ture, with -a carved -chair 
(Kr L50) and a cradle "(Kr 2).. 
The chair bears the date 1831. 
but is a mixture of much older 
styies, . including-.- -English; 
Jacobean and Tudor .combined 


" with - painted ' roses, ' a fashion 
which reached - its peak ini the 

- province of" Scania' in the early 

19th century. • - 

• This specimen -was actually 
purchased by the Nordic 
Museum" In" Stockholm in*iS79 

-for .Kr 2— little moFe .than, the 
face value of the stamp which 
prepays. the internal letter'rate. 

The". > cradle comes from 
North Bothnia and shows the 
strong .Renaissance -.influence 
-found in so - much of the. for- 
niture of thatpravince. Another 

• peculiarity of - cradles . ^from 
northern Sweden is that the 

-rockers ran from bead- to: foot, 
whereas .in . tije , southern dis- 
tricts tbe rockors Ton from side 
to ’ .side. .'.This _ cradle', also 
belongs to the Nordic Museum. 

The '. National Museum in 
Reykjavik provided tb ejmaterial 
for the two., -stamp® issued by 
Iceland. 1 Tiie ISO kr repn> . 
duces % a cushion' ; .coyer '■• em- r 
broidered. in 1S56, using a ieeh- 
' .tuque known as split .stitch. The 
150 kr denomination features a 
carved- .and .. painted . cabinet 

- door made in the 18th century 

by.,..- HaUgrimur .Jonsson,. a 
farmer - jin a Laxardafur sj who - 
achleved (eminence, as . a wood- 
■canrer, -working in the Baroque 
style,: , .. „ ; ■..* 


The Second Alliance?- Trust . 
Company Limited 

\ t" ' ' ' " / j. \ 

Results for the year ended 31st iidy. '^SQ 7 - 
and extracts from the C^aiiman’s . T 
statement to shareholdeis^apfjear dn - 
• ; : . page 17; • . 




















itt ' 


*5 


*'•>!!* 
•i'an); J 

;•> ‘ip 

' ner. s 

•**■4 

f«n bp ^ 

'**■»& 
GSiw ^ 

l** 

•>«% 

’"W 

,■':- i# 

•1‘jl!sr. i 

: ioi^ 

;•'*> B 
Vi? 

: !V «- 

• " ' 1 7 rjur 


: -i * 

- •...I '■ * 
■ T . Z* * 


C.. " . 

. - -fA 


.'. .- £ 
;v* 



Tr^ 


ied 


: i* 


.1 • *■■ 




-Financial, Times Saturday September 13 19S0 


V YOUR SAVINGS AND INVESTMENTS 


Tiro Dickson looks at the Government’s bid to 
raise more money from the small investor 

A £1.5 bn challenge for 
savings market 





SIR GEOFFREY HQWJS, the 
Chancellor of* the ~ ~ ' 
sent the 1 saving 1 industry" this 
week into a spiiL ln tW saroe 
statement _ which -resjisaffli - & 
second successive set vf- ftbmat 
money " supply the’ 

Triastery vanncmnced package 

which f of. some iavesti^^caoW 
well prove irresistaWe^ ASnsoua 
as possible, a the GqvjSfcataent 
revealed, the maximum monthly 
contribution under the National 
Savings- Save - sAst-- You-- Earn 
(third-.i^e^.CKKttrnd; will.be 

increased from £20 to £50. and 
probably in mid IHpvember a 
second issue of the highly : 
successful granny borftts will be 
launched. 

Both schemes, as anyone 
fortunate enough to have cashed 
in on them in the past five years 
-will know, -are indexed linked. 
For this reason the -Government 
is confident the new measures 
will raise £1.5bn,-to help finance 
its spending during the rest of 
the current financial year. 

The new certificates accord- 
ins to the ' Department for 
National . Savings,: - will be 
similar in design to the cur- 
rently available index linked 
retirement certificates (dubbed 
“granny bonds"). But there 
will be important differences. 
The hew bonds, for example, 
will be on sale to everybody 
(men and women) aged 60 or 
over, whereas the current retire- 
ment issue is restricted to men 
aged 65 or over and women over 
60. Furthermore, the maxi- 
mum amount which those who 
qualify for the new model will 
be able to buy is £3,000, against 
Ihe £L200 limit at present. 

More -than ■ £1.5ba repre- 
senting 2m pensioners is 
invested in index-linked retire- 
ment bonds. But, surprisingly 
only 800,000 -savers currently 
have “ live ’* contracts of SAYE 
(third issue), even though any- 
one over 16 can apply. 

. Under the existing scheme, 
savers make 60 regular monthly 
contributions of up to £20 .over 
five years. .At the end of this 
period each payment is adjusted 
to take account of inflation be- 
tween the payment date and the 
completion of the contract 
Under the new proposals, the 
-maximum amount which one in- 
dividual will be able to put aside 
will shortly rise to £3.000 over 


five years (60 x £50). Elderly 
couples who have act yet taken 
advantage of retirement issue 
can now index link £S.40Q be- 
tween them— 2 x £1300 under 
the existing bond, which will be 
withdrawn in November, and 
2 x £3,000 under the new model. 

Financial commentators have 
been quick to welcome , the deci- 
sion to extend index Uniting to 
a. broader range of savers. By 
raising new funds from the per- 
sonal sector the Government is 
taking pressure off the gill -edged 
market, on which it relies for 
much of its borrowing. This in 
turn should reduce the heat on 
interest rates and if all goes to 
plan industry might even be per- 
suaded to tap the corporate de- 
benture market once more. 

Not everyone, however. Is en- 
thusiastic. Competitors in the 
market for personal savings such 
ns banks, building societies, life 
insurance companies and unit 
trust groups, are apprehensively 
waiting to see what imps cl the 
Government's move will have on 
their business. 

The loudest squeals are 
coming from building societies 
whose vast sums of readily 
realisable deposits are most vul- 
nerable to the Government bail 
of granny bonds and SAYE. 

The Building Societies Asso- 
ciation (BSA) in its monthly 
bulletin published yesterday, 
estimates that £500-£700m is at 
risk through individuals within 
the movement fell this figure 


RETURNS FROM GOVERNMENT 
STOCKS (gross Income reinvested) 
AGAINST INFLATION 7973-1980 


RPI 


FT 

Government 

Securities 

index 



244 (+T7) 
273 (+12) 


100 

78 f — 22) 
108 (+39) 
122 (+73) 
184 (+51) 
178 (-3) 
186 (+5) 


220 ( + 18) 
Figures in brackets represent 
percentage change over 72 months. 

Source; Wood. Mackenzie 


could be loo low. 

Building society managers 
have mixed feelings about the 
new competition. They recog- 
nise that the Government has 
a problem with Its borrowing 
requirement and that an appeal 

io private savers should in the 

Inng terra help by taking pres- 
sure of interest rates. 

In the iromcdiale future, how- 
ever. life will be uncomfort- 
able. Even if Minimum Lending 
Rate comes down m the next 
few weeks, the BSA is qpite 
categoric that the cost of mort- 
gages will remain at 15 per ccut 
until early next year. At this 
point, however, with the initial 
impact df the new index linked 
certificate out of the way. a 
sharp fall should be possible if 
other rates have already 
dropped. So far this year 
societies have taken in £1.6bn in 
dot receipts. 

The life assurance industry 
may also have cause to hold its 
breath over (he next few 
months. Whole lire and lenn 
assurance business is harillv 
likely to be hit bur the SAYE 
scheme is potentially n rival to 
regular saving through a unit 
linked policy. New ordinary 
yearly life premiums (including 
linked life) in 1979 amounted 
to £438ra: new single premiums 
in (he same period came to 
£422m. 

“When the Save As You Earn 
index linked scheme was first 
introduced in 1975 it made no 
noticeable difference to our 
members,” a spokesman for the 
Life Offices Association said yes- 
terday. “We feel that short term 
savings are most at risk and 
don't expect to be affected this 
time either." 

The view is shared by Mr. Sid 
Iiipwurth, joint managing 
director of Hambo Life 
Assurance, who points out 
that the savings ratio has 
risen steeply id the past few 
years. "Life companies have 
the edge through tax relief on 
contributions,” he claims. As 
long as the savings ratio 
remains high, I don't think we 
will be seriously affected. 

The unit trust managers are 
not too pleased to face new 
competition. 

In three out of seven months 
this year more money has left 
their collective coffers than they 






Why Electra is making 
more sparks . . . 


"Actually he's only thirty— the new issue of Granny Bonds has 
aged him prematurely.” 


have been able io attract. At 
a time when they jre des- 
peratcly trying to break nut of 
the underlying trend of low net 
sales ihrough the issue of new 
gilt edged funds (two mure are 
launched Ibis weekend > another 
magnet for investment, cash is 
certainly not welcome. 

Nominal returns on both the 
new index linked certificates 
and the SAYE third issue of 
course depend entirely on the 
rate of inflation as measured by 
the Retail Prices Index. Holders 
of SAYE (third issue) whu took 
out the first contracts in July 
1975 received a compound 
annual return equivalent io 14.7 
per cent tax free over five years, 
clearly an unbeatable return for 
a risk free invest mem. 

Holders of index linked retire- 
ment certificates did slightly 
better over the saniu period, 
thanks to the 4 per cent bonus 
which is added to the original 
investment. 

The larger table illustrates 
how society and building society 
investments have fared relative 
to inflation over the last 13 


years. The smaller table charts 
the progress of an investment 
in Government stock compared 
with ihe RPI uncy the end of 

1973. 

Not surprisingly, both show 
that inflation has been the 
winner over longer periods 
though, over shorter spells, 
equities and gilts have un- 
doubtedly proved rewarding in 
real terms. In five calender 
years since 1968 (excluding (he 
first six months of 19S0) 
equities have beaten the Retail 
Price Index if you allow for 
reinvested income, while gilts 
(reinvesting gross income) 
have proved a belter bet on two 
occasions since 1974. Suilding 
societies, however, only came 
oui iop once — as far back as 
1969. 

Many observer* — including 
those with a vesied interest in 
attracting savings — share Mrs. 
Thotcher's optimism that price 
increases will shortly be brought 
under control. But even the 
optimists expect that inflation 
will remain in double figures 
for at least the next year or so. 


THERE IS life in the investment 
trust sector yet. For several 
years, the trusts have been 
under siege — subject to take- 
over bids from pension funds 
and liquidation moves from 
their own shareholders. This 
week, however, has brought a 
positively expansionary move 
Horn the Electra House group. 

Globe Investment Trust, which 
is the biggest in Britain with 
gross assets of about £350ra. 
announced plans to reduce its 
shareholding in Electra Invest- 
ment Trust from -74 per cent to 
just under 27 per cent. It is 
going to do This by means of an 
underwritten offer for sale to 
its own shareholders. This will 
bring nearly £31 m of new money 
under the Electra House group's 
management. 

Mr. Michael Stoddart. who is 
on the Board of both companies, 
says that the main reason for 
the sale is that the size of 
Globe's current investment in 
Electra is no longer consistent 
with its investment policies. 

Globe wants to increase the 
percentage of its assets invested 
overseas, and to consolidate 
part of is resources over the 
years into a jfmall number of 
laree investments. 

Electra is also seeking a more 
clearly defined role in life. It 
wants to invest in special situa- 
tions m the UK and overseas, 
with a growing emphasis on the 
U.S. 

From Globe's point of view, 
now looks as good a time as any 
to make the sale. The stock 
market— as measured by the 
All-Share Index — is close to its 
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all-time high- The investment 
trust sector has been coming 
back into favour so that the 
average discount on net asset 
value is down to about 22 per 
cent compared with over 30 per 
cent within the past 12 months. 
And Electra itself has become 
quite a fashionable invest- 
ment, thanks to its good record 
and its rather glamorous asso- 
ciation with unlisted securities. 

But why sell the shares in this 
way? The result will be to 
dilute Globe's net assets by 
about 5 per cent, and to leave 
it with the tricky task of re- 
placing the income from what 
has been a high return invest- 
ment. 

Mr. Stoddart says every 
possible method of reducing 
Globe's involvement has been 
considered. In an ideal world, 
perhaps, the Electra shares 
would have been distributed 
free to Globe shareholders— ■ 
who are. after all, their indirect 
owners already. But such a 
scrip issue would have been 
taxed as a distribution, and 
the same would have applied to 
a deep discount rights issue. 

Another more . practical 
possibility would have been to 


unitise Electra : s marketable 
securities, and give share- 
holders a direct stake in its un- 
listed investments. That would 
have left it with an unquoted 
portfolio of only about £20m, 
which according to Mr. Stoddart 
would not have left it with 
enough flexibility to manage its 
often illiquid holdings in a 
satisfactory way. 

Globe could have absorbed 
the whole of Electra under its 
wing, and sold off the quoted 
investments at market prices. 
But that would have meant a 
complete reversal of policy in a 
short period of time, for it was 
only in 1976 that Electra shares 
were offered to the public for 

The terms have been pitched 
to ensure as far as possible that 
what Globe shareholders lose as 
a result of dilution can be 
restored by taking up the offer. 

But this does not mean that 
Globe shareholders should 
necessarily break the bank to 
take up their entitlement To 
some extent, of course, their 
decision will be affected by 
stock movements over the next 
few days. 

But the key consideration for 
Globe shareholders is whether 
they think that now is a pood 
time to put new money into the 
stock market. If they think that 
the answer is yes. then buying 
Electra shares should be -as 
good a way as any of getting 
into the action. But if they are 
uncertain, they should forget 
about the dilution and keep 
their hands in their pockets. 


RETURNS FROM EQUITIES AND BUILDING SOCIETIES 
(net income reinvested) 7967-1980 


RPl 

FT Actuaries 
All-Share 

Index 

Building 

society 

December 31 

1967 

100 

100 

100 

7968 

706 (+6) 

146 ( +46) 

104 (+4) 

1969 

711 ( + 5) 

727 (^13) 

110 (+6) 

1970 

120 ( + 3) 

120 (-6) 

115 ( + 5) 

1971 

130 (+8) 

174 (+45) 

121 (~5) 

1972 

140 (+8) 

200 ( + 15) 

127 ( + 5) 

1973 

155 (+11) 

147 (-30) 

135 (+6) 

1974 

185 ( + 19) 

66 (-53) 

146 (+8) 

1975 

231 (+25) 

163 (+147) 

156 (+7) 

1976 

266 ( + 15) 

164 (+1) 

167 (+7) 

1977 

298 ( + 12) 

239 (+46) 

779 (+7) 

1978 

323 (+8) 

255 (+7) 

767 (+7) 

1979 

379 (+17) 

278 (+9) 

207 ( + 9) 

July 31 

1930 

424 (+12) 

351 (+26) 

219 ( + 6) 

* Figures in 

brackets represent percentage change over 

12 months. 


All ideas by September 30 


Sources: Wood . Mackenzie and Abbey National Building Society 


THE COMPLEX question of 
whether UK companies should 
be allowed to purchase their 
own shares — something which 
is forbidden over here though 
allowed in other countries such 
as the U.S. — is likely to come 
under increasing scrutiny in 
the next few weeks. 

The notion was put forward 
in a Government Green Paper 
early in July, the idea being 
that investment in small com- 
panies would be encouraged 
while larger ones would be 
free to redistribute their assets 
to shareholders. 

So far, the Department of 
Trade has yet to receive any 


formal response from the Stock 
Exchange and the Confedera- 
tion of British Industry (CBI). 

The government has set 
September 30 as the deadline 
and reckons that opinion is 
more or less in favour of allow- 
ing companies to purchase their 
own shares, subject to fairly 
stringent safeguards. 

There is one key group, how- 
ever, which is definitely un- 
happy with the -way in which 
the proposal has been floated in 
the Green Paper. The Associa- 
tion of Investment Trust Com- 
panies is irritated at the 
recommended exclusion of 
investment trusts and will be 


saying so in its submission' 
early next month. 

The Council for the Securi- 
ties Industry, the City watchdog 
body, will also review the com- 
ments of its members — the 
leading financial organisations 
— before deciding on its own 
response at its next meeting in 
October. 

The Government sees the 
proposals in the Green Paper 
as forming part of its aim of 
making British industry more 
competitive. But it is not in 
favour of companies being 
allowed to trade in their own 
shares or to buy them for later 
resale. 

Andrew Fisher 


When things are really moving 


MOVING HOME in the UK can 
be hair raising. But when a 
family emigrates, or an execu- 
tive gets posted abroad for a 
comparatively long period of 
service, moving possessions from 
one end of the world to the 
other can be really traumatic. 

It is rarely Straightforward 
moving house at any time; But 
going overseas multiplies the 
difficulties. Often people do not 
get established and buy a house 
until they have been some time 
In their new country. Some- 
times the executive takes a while 


to decide whether or not to 
bring out the family to stay in 
the country. The uncertainties 
tend to proliferate. 

So first the household goods 
have to be collected and stored 
in the UK to await shippment 
out Then they are packed and 
transported to the new country. 
-There they are stored again un- 
til they can be taken to the new 
home. The cost of moving home 
in such circumstances can rise 
rapidly as storage charges are 
added to shipping costs. Pay- 
ment has to be made in advance. 


How to open a 
Swiss bank account 

Anetdiisken^ 

Money Analyst 

Are Swiss bank Keoents only for tins very wealthy? 

Not at ail. Bat they may be one of (be reasons why the vary wealthy got 
that way — and stay that way. 

You could hare you own Swiss bonk account right now. 

And with St, financial privacy, international diversification and tax protec- 
tion. Plus access to the an u ftfa g range of services for which Swiss b idles ate 
wodd-ranowoed. 

Your own accoimt 

its a kk eaaet titan you think to open an account. Contrary to popnlai be- 
lief, you don't seed to speak a foreign language, arrange a personal introduc- 
tion, or deposit alingesmn of money. 

What you do need is knowledge — an understanding of how Swiss banks 
work; whzt they here to offer, and how to Had the ooc that's right for you. 

Now you dm team every thi ng you need to know — in Ho# To Open A 
Smst Mmk Account, a -nay special report published by (he Ytorid Money 


In this exdmivB report you’ll find oat what makes Switzerland and Hs 
Tanks special; the meaning of Swiss bank secrecy and how you can use it; 
types of Swfaj bmfa and how to selcctthfe right one for you; tacts about the 
bided “iJumbcTcdr account”; how to bmst in. gold, silver, real estate, dia- 
monds, coins and securities worfd-wide-. how to open your own account, cor- 
xespondmgwith your banker - and modi mow. 

flow 7b OpenA Swiss Bunk Account can be pnxchased for 15 — or it can 
be yens FREE whetiyoa subscribe to (be Work! Money Analyst. 

Decisicavmaking facts 

The World -'Money 'Amfysi is the monthly newsletter of international in- 
vestment opportunities. Jft written by an jnienunonal team of economists 
and firmwet*! advisers with a seven -ycai track record of accurate and profit- 
able analysis. 

The World Money Analyst contains specific buy /sell recommendation! for 
ill major financial and r nmmrafHy marinate world-wide: plus news and advice 
oa ux havens, Swiss add other foreign banks, interviews with top financial 
experts Jflsfi Harry Browne, Thomas Wolfe, Milton Friedman, and much more. 


A (ally icfendaWe subscription tofhe Wdrkl Money Andyst gives you 
access to the ****** Ertboritsfflre fenmuhT ■ j frfca in the world today. You 71 
receive the «nwi (wfnrm^ttrw the- world's largest easpetiies hey — for only 
£48 per year! 

Waft mere, when yon Mhiafcelnfhe Writo Money Amtystyw^rt* 
«i« & FREE copy of /Tow 2b OpenA Swiss Bank Account (value £$)ph*. 
as a second bonus, dte 108-page /moron’ Guide To Fuvn&tf freedom 
(value £10). If at any time you’re not completely satisfied with the Ubrfti 
Money ArOdytt wall immediately retond the balance of your subscription, no 
questions asked - and the report* are yom to keep with our compliments, 
just for tiyta&ihe Hbrid Money ArkdysL 
For youf FREE' reports and no-risk subscription complete and mail the 
Coupon with your payment today. 


W*WKn? Aatoc. 10 IxCXBaMaw.MOtes.ron.S T«t B-J'W 6WI 
fjHS Rax cud bo at Ktodbtt nth kMrii l&ugrJMW terimitr (•; tana) ml jm* ■* n* FREE 
rfttw 7^ AM JUflM ^ ilw IWpv ji^n-CMe 


INSURANCE 


ERIC SHORT 


An eventual 11111 for £2,000- 
£3,000 is not uncommon and the 
need for adequate insurance is 
obvious. 

This cover falls under two 
headings .the first being Insur- 
ance of the goods while in stor- 
age or in transit. Here insur- 
ance is voluntary and almost all 
removers will offer their pack- 
age insurance coDtracf as part 
of the service. But it is 
optional, the household can 
make his own arrangements or 
he need not take out any In- 
surance at all. 

The policy should cover the 
goods against all perils — fire, 
theft damage and total loss, 
while in transit, on the high 
seas or in storage and the 
period of cover should run from 
the moment the removal men 
arrive in the UK house to the 
moment they leave in the new 
house overseas — even if such a 
period stretches over months. 
Most covers are on a full re- 
placement basis — "new for old" 
and the level of cover should 
include transportation costs of 
the replacement furniture and 
goods. ,The householder will 
have to provide a complete in- 
ventory of goods covered. 

The cost of cover is not cheap. 
Quotations are usually given 
individually and depend on 
such factors as the length of 
journey and the actual country 
to which the emigrant or execu- 
tive is going. Premium rates 
range from £2 per cent upwards, 
so the temptation is to ignore 


insurance. But remember that 
high premium means a high 
risk. It pays to shop round. 

The second risk facing the 
emigrant in moving possessions 
is that of the remover getting 
into financial muble. Three or 
four years ago a number of 
small operators, not members of 
the British Association 
Removers (BAR) .got into ail 
sorts of trouble — primarily by 
undercutting the market and 
operating on a shoestring 
There were considerable finan 
cial losses for the emigrants in 
volved. 

As a result, the association 
arranged a blanket insurance 
contract for its members with 
Credit and Guarantee Insurance 
Company. This insurance com- 
pany. which continually vets the 
removal companies it covers 
guarantees that if there is a 
default on the contract it has 
the right immediately to take 
over the arrangements and 
ensure that the goods are sent 
to their eventual destination. 

Should the removal firm run 
into trouble. Credit and 
Guarantee can enter the 
remover’s premises and take 
control of the goods, getting 
another remover to fulfil the 
contract. 

If the shipping company is 
holding goods pending payment, 
then Credit and Guarantee 
would take responsibility for 
those payments to release the 
goods. 

The guarantee is a marketing 
aid for BAR members. In the 
literature issued by the removal 
company, there should be a dis- 
tinctive specimen of the 
guarantee given by Credit and 
Guarantee. People emigrating 
should look for that guarantee. 
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HOW TO MAKE 
£LOOOlOOO 

IN 5 YEARS 


The secret is ingearingyour investments tybuying a margin. IFsa 
feasible method of taming (say) £5,000 into a cool xnilliOQ well vrithin 
this period. To find out how to trade oa margin, while limiting the 
downside risk, consult the Privaie Investor’s Letter. For details of a 
FREE TRIAL OFFER, write or telephone now. 


h 
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Please send me fay return post details of tbc FREE TRIAL offer for the 

Private Investor's Letter. I 

The Private Investors Letter, Dept. 1PP j 

[ . 13 Golden Square, London W.2. I 

| Name - - - - - - S [ 

| Address - - — - g [ 

I — ?l 


m a 

a I 


^ Or phone 01-597 7337 (24 hr. answering service). «j 
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ESTIMATED 
GROSS 
STARTING 
YIELD 

'Including 2 % discount 


Gilt-edged securities now offer an exceptional 
investment opportunity to the private investor. 


Strength and potential of Gilts 
Jh today 's dimate, there are several good 
reasons for considering Gilts r— 
r£ltis widely predicted that short term 
interest rates will fall in the near 
future. As interest rates fall, the prices 
of Gilt-edged stocks should rise 
although your original investment 
yield will remain constant. 

In our opinion sterling is likely to 
remain a relatively strong currency 
which should represent a favourable 
influence on Gilts. 

^Investment at current levels of 

interest rates will secures high income 
now which should be maintained over 
the longer term. 

1980 Finance Act 
Over the last decade the major 
financial institutions such os pension 
funds and insurance companies have 
invested many thousands of millions of 
£’s into Gilts. Now. thanks to the 1980 
Finance Act, the same kind of investment 
opportunity is tax -efficiently available to 
the private investor through the medium 
of a professionally-managed. Gilt-edged 
unit trust. 

Britannia Gilt Trust 
The aim of the Ttust is to provide a high 
and secure income together with capital 


growth prospects as interest rates faEL 
The Fund will normally invest only in 
British Government Securities add the 
initial portfolio will consist of bighcoupon, 
longdated stocks. 

Britarmia/Schiesmger: combined 
strength, combined expertise 
The Trust is the first to be launched by 
the recently merged Britannia/ 
Schlesinger Unit Trust Group. 

The Tfust offers the benefits of two 
outstanding investment management 
teams now operating togetber-the 
combined Group has no less than 8 of the 
top 30 best performing unit trusts over 
the last two years (Source: Planned 
Savings September 1980). The combined 
Group has considerable experience in the 
manage m ent of fixed mterest portfolios 
and currently manages substantial 
investments in this area of the market. 

Switching Facility 

Investors can subsequently switch 
from the GDt Trust to any other Trust 
within the Britannia/ Schlesinger range 
at a 2 Vs ft discount off the offer price. 

PIMS- a unique personal service 
Investors of more than £5,000 will 
receive our “PIMS ”-Personal Investment 
Management S ervice - whichprovides a 


highlevd ofcommixiucatSonbetween. 
the investor and managers with detailed 
quarterly investment reports and 
investors meetings held regularly 
throughout the UK 

Remember that the price of units and 
the income from them can go down as 
well as up. 

You shoiddregaitiyourmvestmefflfcas 
longterm. 

1% Introductory Discount 

Units will be allocated to you at the 
price ruling upon receipt of your applica- 
tion and will qualify for the special 
introductory discount of lft until 
17th October 

GENERAL INFORMATION To invest, complete tins 
coupon below. Contract notes wfll be sent by return and 
certificates issued within 2S tteys. Unit; price and yield MO 
puMisbod daDy in leadioc national oem^apers. JXsbi- 
btUiobs will be Qiade on 1st February sod. 1st August and 
the estimated gross starting y-dti on the initial offer prica 
of 25p Oer« Lhu 1% discount! is 12JK& per annum. Units 
can bt»sf>ld hark to Uiemanaeen atnol Ins than the bid 
price, calculated to a formula approved by the Department 
ofTi ad* . I’barees: an initial charjn- of j?i is included in tin* 
•lflcr price. A service tharce be Bn annual mic or E;',l+YAT) 
vf liji'ijJur nf rhe fund is iliduri td from bwh income 
Uiuurri* admini.-traiive «penMi. The TYur l Deed permits 
a noximnm annual chant- nf 1". »+ VAT). Remuneration i-t 
payable to qualified inu-rmcdiarii *: rates are a\ ailabLuua 
HquoM Thr'.twrMiiilfljid Bosk Trust Co. Limited, 
Auditors Arthur Voopr, McClettand Moore* t Co. 
Maiugcra Sehlesinser Trust ManaE-uraLunited. 

Itefiistcrcd Office: KM Salisbury House. Futtbuiy Circus, 
Landun £C2M 5QL. England. Xo. 935555. Member of tte 
Unit “Brest Aasocia linn. This offer in ryAno ailable tn 

teauteolstf tbe Scgaiblfeaf'infeiiid. 


| ^:5chIesangorThistManflpersLtd.,l^l Strath Street", Dririns, Surrey. 
J Tel : (OaOfit 86441-or FREEFONE 3169 (tf&Qpeiabn^ 

! 11 ’eckcnd andKazning Aruiapho nc. 

I wish to invest (minimum. £500) 
ia th>? Britannia Gflfc Thist at the price ruling 
less 1% discount, on receipt of ray cheque. 


(BfadtlettesaHoasrO 


SCRN&IE.. 


A Cheque is enclosed made payable to NGdland Bank Limited. 

I wish to Imow im.>re about the Britannia Gilt Thist and see the _ 

latest PIMSrrport. U 

InTihiorB-iofesttheincoine. D 

I would like information on the Share Exchange Scheme. Q 


iMtfSIctfUws) 

FIRST NAMES, 
(infill) 

ADDRESS, 


-DATE. 


STGNATCRE. 


(In ca«ofa joint signature all must sign.) 


ITU/9 j 
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V Managers of <xct_C 400XMHX000 of private, institutional and pension funds 
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A place in town 




BY JUNE FIELD 

WITH THE abolition of ex- 
change controls in the UK. 
estate agents and developers of 
overseas property are finding 
the competition fierce. British 
buyers are more cautious 
because of the economic climate 
and are spreading their nets 
more widely. 

An agent in Uarbelle, 
Southern Spain, said this week 
that his London representatives 
"are simply not producing for 
us '' and that he was looking 
for UK buyers outside London. 

There are two organisations 
in Britain aimed at monitoring 
professional conduct, with the 
Question of bonding under con- 
sideration to protect clients’ 
money. The Federation of Over- 
seas Property 'Developers, 
Agents and Consultants is still 
in the process of revival, and 
Godfrey Alien and Partners, 
Harleyford. Marlow, Bucks, is 
bolding a meeting on September 
23. 

Last month Chesham Property 
Overseas, 28a Cadogan Place. 
London. SW1. got 18 agents 
together to form the Association 
of British Overseas Property 
Agents. 

There is a new estate agency 
in rhe South of France, backed 
by a group of estate companies, 
called ** Dreams." It was formed 
to deal exclusively with foreign 
clients, and you can dial 0I-62S 
72S1 from London, when a voice 
should say “ Your call is being 
transferred to Nice without 
further charge.” 

If you live in Frankfurt, try • 
611-2835-11, and in Amsterdam 
0 20-437 206. Or write to Mr. 
Ibrahim Shawan. Dreams. 

Espace Grimaldi. 11 rue 

Maccarini, 06000 Nice, for a 


selection of villas and apart- 
ments on the Cdte d'Azur from 
around £50,000. with mortgage 
facilities up to 80 per cent. 

At Villacana, a pretty pueblo- 
style Canadian-built ‘ complex 
along from Estepona where I 
watched the sardines and 
anchovies coming into the fisb 
market, the iatest sales incen- 
tive is the formation oF a Golf 
Society which gives owners 
access to 12 courses in Anda- 
lucia. 

I stayed in one of the new 
Y/eti'flnishcd houses grouped 
around one of the pools, where 
the winding flower-filled path- 
ways lead down tD .the sea. 
Most of this second phase has 
been sold, and for details of 
the next 86 units which are 
expected to sell between £25,000 
to £45.000, as well as weekly 
inspection iiights, contact Mrs. 
Kay Chapman at the new Villa- 
cana sales office, 9, Curzon 
Street London, W 1 (01-493 
SS41): or Mr. Bill Kessels. 
director. Villacana. Playa de la 
Cancelada. Estepona. 

Palomo/OSO told me they 
are keeping sales moving by 
promoting their £50.000-plus 
Spanish-style farmhouse' amons 
ihe vines and pines 5 miles 
inland from .laves, as a corpo- 
rate investment. •• We will 
supply companies with informa- 
tion on property values relative 
to their investment." Mr. David 
Young, group president, says. 

"For company guests we can 
organise Such things as cheap 
flights, low-cost car hire, and 
have the swimming pool 
cleaned and filled and the 
refrigerator stocked with food.” 

Companies can also take a 
lease on a trial period without 
commitment to buy. Renting 



New phase of Villacana, near Estepona on Spain's Costa del Sol, 
where Andalucian-style houses are selling at about £25,000 to £45,000. 
Details Kay Chapman, Villacana sales office, 9 Curzon Street, London. 
Wl. or Bill Kessels, Villacana, Playa de la Cancelada, Estepona, Spain. 


from May to October could cost 
about £4.500. including ail the 
outgoings, and part of the sum 
will be credited to any pur- 
chase. Details: Mr. Young. 
Agenda OSO. Torre del Puerto. 
Javea. Alicante; or Mr. Chris 
Simmons. Paloma Property 
Sales. 23. Queen’s Street. 
Arundel. Sussex (0903 SS3538). 

Greece is the place for those 
who don’t want ro live in a 
community of compatriots. But 
there are’ few agents as such, 
and you need specialist advice 
to get you through the formali- 
ties. For an initial £2 to cover 
printing and postage expenses, 
you can get a four-page Greek 
property newsletter — Ariadne, 
from Mr. Adrian Ball, Practical 


Investor, 100 Fleet Street, 
London EC4 (01-353 8625). 

Four years ago Mr. Ball's 
daughter Josephine and her 
husband. Canadian Neville 
Anderson, bought an old house 
on island of Sipimos in the 
Cyclades. For a fee (about 5 per 
cent of the purchase price), they 
will find you a similar place 
and help' you through the 
traumas of documentation, 
restoration and maintenance. A 
ruin could cost 400,000 
drachmae (£9.000). " the house 
of Anna Chrissophou which just 
needs simple cleaning and paint- 
ing to make a pleasant summer 
retreat." 2,000,000 drachmae, 
while land is about 300 
drachmae a square metre. 



TAKE THE unpretentious late 
Georgian terrace house on 
three floors with its narrow 
winding stairs, three-across 
double-bung 12-pane sash 
windows, and curving fanlight 
over a panelled front door, and 
you have practically the .perfect 
town house. 

It doesn't take up much 
space, and provides three or 
four-bedroom. two-bathroom 
accommodation. 

Add a balcony, tiny secluded 
walled garden and a garage, 
plus a central London location 
that still retains a village 
atmosphere with local shops 
and the corner pub. 

This week I saw two particu- 
larly attractive freshly created 
developments following this 
pattern, albeit with some varia- 
tions in dimensions. In St. 
John's Wood, along from Re- 
gent’s Park and the glistening 
gold dome of the mosque, Mar- 
lex Securities is building a 
courtyard project of recon- 
structed Georgian houses. 







These Georgian terraced houses at St. John's Wood Terrace, London 
NW8, have brand new luxury 3-bedroom, 2-bathroom accommodation 
built by Mari ex Securities, plus garden and electronically operated 
garaging, ail behind the original facade, selling from £149500. 


On the .borders of Belgravia, 
in conjunction with Grosvenor 
'Estates. Wates Developments, 
with its architects Chapman 
Taylor Partners, has incor- 
porated a new square (Ormonde 
Place, SW1). of Georgian -style 
bouses between the frontages of 
Passmore Street and Bourne 
Street. 

The pricing is similar for 
both projects — approximately 
£125,000 to about £167.000. and 
both have stylish show houses. 
The one in Passmore Street 
is open this week every day 
from 2-6.30 (details Mr. Roger 
Horton. Wates Built Homes. 
1260 London Road. Norbury, 
SW16 (01-764 5000), and Mr. 
Michael Duncan. W. A. EUis. 
174 Brompton Road, SW3). 

At St_ John’s Wood Terrace!, 
they open tomorrow, 2-6. with 
special late evening viewings 
throughout the month. Details 
from Mr. John Parker, Brian 
Lack and Co., 51 St John’s 
Wood High Street, NWS (01- 
536 30881. 



One of the 3/4 bedroom, 2-bathroom Georgtan-styie terrace bouse* 
being built by Wates Developments in conjunction with Gn»venor 
Estates in Passmore Street, -Ormonde Place, London. The houses have 
balcony, garden and garage. Prices range between £125,000 to £145,000. 
The snowhouse, decorated by Peter Jones, opened this week every 
day from 12-6J0 pm. 


' j. i-.Y-: irif-/.: ~ • 


-r: ‘ n-: 


Norwich 9 Miles 






A FINE RESIDENTIAL AGRICULTURAL AND 
SPORTING STATE 

The principal House with 8 reception rooms, G bedrooms, 5 bath- 
rooms, garaging lor j/4. cars, stabling, staff flat, S cottages and 
parkland. 

Three me inly arable (arms each witn farmhouse and fa rmbuii dings. 
Over 200 acres of woodland. Excellent shoot. 

FOR SALE FREEHOLD WITH ABOUT 1,007 ACRE5 

AS A WHOLE OR IN THREE BLOCKS 

Apply: LONDON OFFICE (Tel: 01-629 8171) 


BUILDING PLOT WITH PLANNING 
PERMISSION AND FARMLAND 
FOR SALE 

BUCKS/ HERTS BORDER WITHIN 25 MILS OF 
CENTRAL LONDON 

Permission to erect a single storey farmhouse and farm office. 
Additional permission to build a beef fattening unit. 

ABOUT 65 ACRES 

(more land might be nude available) 

Further permission obtained to convert an existing period bem to 
residential use. 

Sole Agents: KNIGHT FRANK & RUTLEY 

London Office (Tel: 01-429 8171 ) (Ref: CF/69972) 


Near Basingstoke 

HUMBLY GROVE FARM 

A FIRST CLASS 
COMMERCIAL ARABLE FARM 

2 Cottages. Extensive range of modem farm buildings 

ABOUT 260 ACRES 

FOR SALE BY PRIVATE TREATY AS A WHOLE 
OR IN 9 LOTS 

Apply: London Office (Tel: 01-629 8171) 


Apply LONDON OFFICE (Tel: 01-829 8171) 


(CF/89BG9) 


EAST SUSSEX 

Between Forest Row and East Grin stead - London 3S Miles 

A BEAUTIFULLY SITUATED 
RESIDENTIAL MIXED FARM 

Sussex Farmhouse, m good order, with 3/4 reception rooms. 
7 bedrooms. 1 dressing room. 3 bathrooms. Oil-fired central 
heating. Heated swimming pool. Hard tennis court. 

Extensive buildings for beef cattle, grain drying and storage unit. 
Pair of cottages. Historic ruins cl early Manor House. Trout Fishing. 
Arable. Grassland end Woodland. 

ABOUT 253 ACRES 

(A further 37 Acres at present rented) 

FOR SALE BY PRIVATE TREATY AS A WHOLE 

Sale Selling Agents: KNIGHT FRANK & RUTLEY 

London Office (Tel: 01-629 8171). (CF/69866) 


kfp Knight Frank&Rudey 

20 Hanover Square London W1R OAH Telephone 01-629 8171 



Hood a 



*3 and4 Bedrooms elond 2 Becepflon rooms 

rUHBF *2Ba8vooms(cxieensuffelo Master Bedroom) 

* Custom buHKUehera by •BeekoyBauknoeW 
“ * Funyflled Wtebeh Rows & waHs by Damus 

mftilty toed Bathrooms by Damus 

Award-winning racHfecte ' *©uwfCloalaoom * Excel tent fitted 

Tsd Levy Beryamln&Ptns. have - carpels throughout » TV osdai points 

combined with craftsmen to create *OutsJahcflng brass fittings 

NINE INDfVIDUAUySTYLED HOUSES. * Independent gm central 

These triquenouses all vary In % healing *WaU laid out 

design and tfwowori v i KxJatfonh plained on % secluded waited gardens 
1 FLOOR ONIY— 2 FLOORS OR 3 FLOORS. * Freehold * New 

123yt leases 
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can offer you a 
place in tHe sun 

Superb homes in 
exclusive community 
developments. 
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From Malaga toMarbdla 

APARTMENTS £15,000 to £130.000 
HOUSES £25000 to £300.000 

* Sound legal adnee * Oral inspection 

* Ftni dais a tier-sales service Ikfihu b? scheduled itrtmr 

M&M SPANISH HOMES TrtO I -fl3702G 5/2441 

ZENITH HOUSE, 9 ST. CHAD'S SHEET, LONDON WC 1 Taknc 266643 9XTIPHG 


FLORIDA ^ 

CALIFORNIA 

B 

MAJORCA 

n 


lor further nformeton pieaseicontact- 
Arme Pappin, Dept F. T. 

Taylor Woodrow Homes Ltd, 

Hemes Overseas Department, 

1 6. Park St, London WIY 3 WO. 
Tel: 01 499 8871. 



FROM OWNER. Costa Ml Sol. studios. 
1 and 2 bedrooms, exactly on the brain. 
From £0.gso. Fully rurrtined. Good 
KxatiM. Soliefter 1 ! reterence In London. 
Mr. Georg* YJNaran. pjo. aw 26 . 
Benalmedetu Cotta, Malaga, Phone 
01-03452-441408 any Time. 
WENTWORTH— <Ju let limury Bat. Mam 
bedroom with goff course dew. £84.000- 
Tel; Wentworth 3442. 


f 


Cluttons 


NEAR CULLOMPTON 


DEVON 


A VERY FINE AND ATTRACTIVE LISTED MANOR HOUSE an tr.a 
edge of a village and surrounded by farmland. Reception hoi 1 , 
drawing room, dining room, sitting room, modem kitchen, utility 
room, cloakroom, billiards room, cellar. 2 principal bedrooms witn 
en-suite bathrooms. 4 further bedrooms and 2 bathrooms. 4 anx 
bedrooms. Adjoining sell-contained 3-bedroom staff flat. Planning 
consent lor cottage. Garden and grounds with trout lake. Welled 
kitchen garden. Two paddocks. In all the grounds extend to 
about 7 acres. Freehold for sale. 

Details from Grosvenor Street Office, as below. 


PEVENSEY 


EAST SUSSEX 


Eastbourne 4 miles 

A FINE TIMBER FRAME HOUSE OF HISTORIC INTEREST on ;hs 
edge of the village o! Wes them and dose to Pevensey Castle. 
Entrance hall, cloakroom/bathroom. 2 recaption raoma. 6 bedrooms, 
fecund bathroom. Gee central heating. All main sonnets. Integral 
garage. Garden stores. Mature wall-enclosed gardens. 

Details from Joint Agents; Bracketts. 114 South Street, Eastbourne, 
East Sussex (Tel: 0303 30373) and Cluttons, Grosvenor Street Office, 
aa below. 


UCKRELD 


EAST SUSSEX 


A SUBSTANTIAL LATE VICTORIAN HOUSE at present used as a 
school but suitable for residential or other purposes and situated 
dose to the centre and railway station of this small town. Integral 
porch, hallway, cloakroom. 0 ground floor rooms. 6 first floor 
rooms with kitchen, and bathroom. Hall, large cloakroom, dining 
room, kitchen, scullary and domestic offices on the garden door. 
Tarmacadam forecourt. Single garage and terraced gardens. In ell 
about Vaora. 

Details from Joint Agents: St John Smith & Son, 194 High Street. 
Uckfield (Tel: 0825 4111) and Clintons, Grosvenor Street Office as 
below. 


74 Grosvenor Street London W1X 9DD TeL 01-491 2786 
Md WnMutsr UmmA Bam **•«• ceaeiwry Hanses CMm Xnndat MamMona Oatasi uaffi Ewt 


Chestertons Overseas 



FOFiSELECl HD OVERSEAS DEVELOP*:. LENTS 
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Chestertons 
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BRANKSOME PARK — POOLE 

A quite exceptional property recently the subject to extensive .renovation 
and modernisation regard loss of coat. Every conceivable modem appliance 
has been incorporated Into the design and refurbishing. Hofl. drawing 
room, dining room, kitchan/braakfaai room, billiards room, laundry, two 
cloakrooms, games room, atudy/fibrary, master suite of bedroom, dressing 
room and. bathroom; three further . bedrooms, second bathroom. Large 
hesnd swimming pool with sauna and changing rooms. Gas-fired central 
heating, garaging for three care, wins cellar, two summerhouses, excep- 
tional private garden with secluded terraces. About one acre. 

£375,000 FREEHOLD 

The House on the Quay. Lymington, Hampshire. Tel: (0590) 72025 . 
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PARK FARM 

An excellent smalt aoricuiinral nta» Idealhr situated lor Central London. 
Supero modern Country noiue consisting of 4 reception rooms. 4 bedrooms, 
S aathroomi. Staff. 1 Relative Flat. A pair of 3 dm roomed Farm Cottages, 
farm Manager's House with z reception rooms. 4 bedrooms ana Farm Office 
Traditional ana modern firm auitdlngi. Excellent stabling. Arable and 
pasture land. 

About 209 Acres In all. 

For Sale bj Auction lunteu prevkxMly soldi on 2nd October. 1980 
S AVI LIS. 21 Horse Fair, Banbury, Oaon. Tet. i0295l 353S. 
SAViLLS. 20 Gmvenar Hill, Berkeley Square, London, W.l. Tel. 01-499 8644. 


A lifetimeof . 

Miami Beach luxury on 
your own private island. 

OUTSTANDING LOCAnOMM ’ 

• On the intracoastal waterway. Just a few 
steps from the beautiful Atlantic beaches '. 

• 5 minutes from the elegant Bal-Harbourshops. 

• 20 minutes from MiamJ HTfernationoi Airport. ' . 

• Many private and public golf courses, within . .. 

.ohalfrhour's dlstahce. . ' j - ■ 

.•■6NearaHmaiorexpressways.t6uifist’.': : '' 
attractions, theatres and fine restaurants. 

SUPERB RESIDENCES, ■ - ... •- 

ARCHITECTURALLY UNIGUe. \\ r 

• Town houses with 3 and 4 bedrooms, twe ;> % 

and a half baths, pertthbiees with 2 bedtppms; : 
two and a half baths. • : ’ ’ ; ' 

•■terraces with art afeaof up ?o90 square meteos 

• fa cit^Jheinfr accci s?a? watefv.*ay, 

. • Privo^efeyci^<JtTecflyJ!>.yau/ovi»nTes»deb6e^^ 
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Polndana.lsland Yacf)l & Racquet Club, 4500 Biscayne- . 
Boufevard,Sufte340,MfarrU.FL 33137 U.SA. : 

’ v»/- *>• if v *'• c • * • •’.* •* . 

.♦ fen interested. Medw send mo Information regarding 

s-vvV’’-’*. ,* •••" •• •• " ... 

Q 2 bedroom Q'3'bedrobm ; Q 4 bedroom . 

. *;>&>■ .«• . . . . •• *. •• * 
iV i’r* •. V •. v. • 
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. A FINE PERIOD COUNTRY HOUSE 

tufty'' modernised and expanded vrilh no expense spared 
'Burned reception hall, it- C drafting roam, dining room, luxuriously fined 
■kitchen, superb games room, master suite or bedroom and bathroom, 
3 further bedrooms, second bathroom, utility room. Oil central heating. 
Sweeping lawns ro pona a id stream. 

ABOUT 2i ACRES 

£135,000 FREEHOLD 

Jomr .Sole Agents 
HARROOS ESTATE OFFICE 
Efia High Street. Has I am ere. Tel: 3S3/4 
MESSENGBt MAY BAVPt STO CK 

2D High Street, Haslemere. Tel: 2307 


FOR SALE 


LARGE ACREAGE 


Palm Springs, California, golf capital of the 
world, great investment against inflation or 
available for immediate development; 1,500 
acres located on a gentle slope that overlooks 
Palm Springs: all utilities available. 

Owners of this property will be in Lon- 
don September 15th through 25th. Contact 
Mr. Fletcher or Mr. Shovlin, West Lodge Park, 
Hadley Wood, Barnet, Hertfordshire. Tele- 
phone 01-440-S311 or Stanley Cressey & 
Partners 01-3634663/0613 their agents. 


Chestertons Overseas 


LANZAROTE - CANARY ISLANDS 

Adjoining the charming fishing village 
of Playa Blanca on the South West Coast 

MOORISH STYLE VILLAS & APARTMENTS 

on the well known Club Lanzarote Estate 
Enjoy yea r- round sunsh i ne w ith 
• Miles of Golden Beaches • 

•Harbour with Mooring Facilities* 

• Tennis Courts • Swimming Pools • 

PRICES FROM ABOUT £ia000 FINANCE AVAILABLE 


FOR SELECTED OtTRSEAS DEVELOPMENTS 
Mrs Felicity Hoaire 

Chestertons 


C'h:trtiTrd .'■ui'Vi'yors 

' nsxossm gtah J: t i gt> Si rw : . Lohido n W3 7 R\V 
•HsJeohobe: 01-&3775 S8’27l'S 


Sheer luxury 
biMarbella 


Your share 


from only 


£810 



Beachskk vtDas '■* Luxuriously furnished 
Landscaped gardens-': Own swimming poof 

* Large roof-terrace * Built-in barbecue 

# Sleeps 6-8 # Wide range of families on-site 
Tme-nwnefship gives you a freehold share for 

She «e*s of yoorchoice in perpetuity Yours to 
enjoy, rent or exchange through our wrldvwde 
scheme. Pius a sound freehold investment lor 
the Mure. Write or telephone now ior details, 
or visit our showroom (Mon.-3at/. 


ATLANTIC TK-OWNERSHP LTD. 

USeutmkkwSt. Deal. 

Undoa WJ-TeL01-A920Ul pH ^ 
An ATUNnc GROUP Dewtapmrt 


KENT 

Within a few miles Canterbury, Ashford & Folkestone 

BEAUTIFUL PART-GEORGIAN HOUSE 
Standing in 2S acres formal Gardens and Pasture 
Excellent family and guest acc&mmutiou together -with 
outbuildings to include cottage and Rat. Heated 
swimming pool complex. 

All meticulously maintained. 

FREEHOLD 


All enquiries please to Box 75337. Financial Times 
10 Cannon Street. EC4P 48Y 


MSW LEADING RENTAL SOUTH WEST LONDON, 

mini M SPECIALISTS SURREY, BERKSHIRE. 

If you wish to rent your home, 
we’ll take care of it. 

OXSHOTT3811 C0BHAM4351 ESHER 66614 
WIMBLEDON 946/6262 CHOBHAM 7808 
WOKING 73488 WEYBRtDGE 46727 EPSOM 26541 
ASCOT 25228 MAIDENHEAD 29353 TELEX: 89551 1 2 


LARGE 4-BED. FURNISHED 
EXECUTIVE HOUSES 
Available September 1-3 Years 
Westonlng — 2 miles Ml. 5 miles 
Luton. 40 mins. City. £350 pem 
mcl. rates. 

Roydon— Cloen Mil, 2 miles Harlow, 
30 mins. City. £425 pem inci. rates. 
Home Management Services Ltd.. 
Barkway (076384) 814. 


AMERICAN 

EXECUTIVES 


seek luxury furnished flats or 
houses up to £300 per week 
Usual fees required 
Phillips Kay & Lewis 
01-839 2245 


. BETWEEN 

HENLEY-ON-THAMES 
AND MAIDENHEAD 

On/v 4 Miles front M4 
FINE GEORGIAN COUNTRY 
RESIDENCE c. 1820 
IN DELIGHTFUL HAMLET 

Spacious Hall. 4 Recaption Rooms 
CUcrm . Kitchen. Morning Room. 5 
Bedrooms, Dressing ftm . 2 Be Pinna. 
Full oil - Fired C.H. Excellent HEATED 
SWIMMING POOL with Changing 
Rm. Lovely old Barn lor Garaging. 
Stable, etc. Charming walled Gdns , 
Orchard and Paddock. About 24. 
Acres. Also pair period Cottages. 
FREEHOLD FOR SALE 
lUustraied details tram: 

J. CHAMBERS & CO 
17 Hett Street, Henley on T hames 
Oxen . - Tel; 2371 


MOTORING 


Roomy 

Audi 


coupe 


BY STUART MARSHALL 


YOUR CHALET 
IN SWITZERLAND 


As a FOREIGNER you can Own your 
own beau E<lul chalet In the Valais 
or the Jura. Prices irom SwFr 
170,000 with up to 75% financing 
at 5"'. interest per annum lor the 
first mortgage. LIFETIME OPPOR- 
TUNITY. Visit before further restric- 
tions imposed on purchases by 
foreigners. Other properties on Lake 
Geneva, .nBar Lausanne and Mon- 
treux. and in famous mountain 
resorts. Write to: 


Developer, c/a Globe Plan SA 
Mon-Repos 24. 1005 Lausanne 
Switzerland - Tel: (071) 22 38 12 


Tele*: 25 185 melts eh 

We ere assoa'nted with authorised 
courtiers in rfi* Veleis 


COSTS. DEL SOL 


APARTMENTS AND 
VILLAS 

from £8000 to £1 80000 
One of the largest and 
Best Value Selections 
On the Coast. 
Regular Weekend 
inspection Flights. 
Write or Telephone us Now 
Overseas Property — 
Services, 

Dept FT 
33 Sackville St, 

London 

W1X1DB i 
01-439 9328 ' 


COUPES are bought by people 
who like their looks and are 
prepared to put up' with 
cramped rear seats and,- quite 
often, less than, roomy boots. 
But Audi 80 coupe buyers will 
have to make so such sacrifice. 

It looks good, in an eager 
kind of way. It isn't convention- 
ally pretty. Rather, the 4/5 
seat,, two-door body has the 
same functional shapeliness as 
a military aircraft. And there 
really is room for full-sized 
people to sit in the back, on 
a seat that can be reached with- 
out too much contortion. 

Essentially, the Audi 80 coup£ 
has the same body as the four- 
wheel drive Quattro. which 
stopped the show at Geneva last 
March. It demonstrates the ease 
with which VW/Audi can create 
a highly marketable new car by 
clever reshuffling of standard 
components- from other models 
in tbeir range. The five- 
cylinder, 1.9 litre engine differs 
only in detail from those used 
in the Audi 100 and 200. and 
Quattro. The five-speed gear- 
box, with very high economy 
top, comes from the 200E. Most 
of the running gear is ordinary 



Audi SO; the optional power 
steering, is identical with the 
Quattro's. . It makes for great 
efficiency in production. jOne 
can . think of some .interesting 
future permutations, a five- 
cylinder Audi SO saloon among 
them. 

More than 300.000 of the five- 
cylinder engines have been 
produced since its tost appeared 
in the Audi 100 four years ago. 
It runs as smoothly as a straight- 
six, costs less to make and 
maintain and needs less room 
under the bonnet. 

When I drove the Audi 80 
coupe in the .sun drenched 
Austrian Burgenland last- week, 
I first tried one with optional 
automatic transmission: It rode 
well, cornered flat and was quite 
fast, reaching well over 90 mph 
in middle range before the rev 
limiter cut the still smooth five- 
cj-linder’s ignition at 6.200 rpm. 
The seats, trimmed in what Audi 
themselves call Sherlock Holmes 


check, were firmly supportive 
under cornering stress and there 
was little mechanical, wind and 
tyre noise at 80 mph-plus. 


The manual version I changed 
to was more enjoyable still. 
Third was good for an indicated 
97 mph: fourth Showed 116 mph; 
and it felt -as if it would run all 
day at 100 mph .in top- Which is 
noL however, what fifth gear is 
all about. Fifth is an economy 
gear, it cuts, engine revolutions 
by- 24 per cent and fuel 
consumption 12 per cent by 
comparison with fourth and 
makes the 80 coupe even more 
tranquil on the motorway. 


Audi take petrol saving 
seriously. Apart from a conven- 
tional economy- gauge on the 
instrument panel, which warns 
that a heavy right-foot is wasting 
fuel, electronics make a yellow 
arrow light up when the driver 
is using un economically high 
speeds in the gears. 


It was, I confess, on for quite 
a lot of my test drive in the 
manual gearbox car. 'Hie 
optional extra Dunlop D3 ultra 
low-profile 60 series redials must 
take some of the blame. They 
let me drive it so much faster, 
though no less safely, on wind- 
ing roads- than the 70 series- 
tyred automatic that it seemed 
a shame not to exploit the 
opportunity. Any of the new 
generation of squat radials - im- 
prove a car's handling and road- 
holding. though not all leave 
ride comfort unimpaired. The 
Duplops permitted extrava- 
gantly quick cornering, rode 
quietly and softly and, when 
pushed beyond the limit, let go 
gently. 

The 80 coupfi goes on sale in 
Germany in November and 
arrives here in the spring of 
1981. Prices are likely to be 
in the f7.500-to-£8,000 Tange, 
but this will reflect a very high 


level of equipment Audi is , 
sot really sure which cars the 
80 ooup£ will compete with. 
The Fuego is an obvious one; - 
the Lancia Beta coupe and HPE ' 
are others. So are the Ford . 
-Capri. Alfra Borneo GTV, per- 
haps the Mazda RX-7, and the 
forthcoming BMW 4-series as 
welL It may take a few gales-l 
from VW*s own Scirocco, that .. 
favoured second car for ladiosT. 
living in high-income house-. , 
holds, but Audi expects execti- - 
lives of both sexes to go for the _ 
80 coupe. 

For business use it has a lot ', 
in its favour — a 15-gallon tank - 
that needs filling every 400' ^ 
miles, luxury seating for two : 
and reasonable space for three'' 
more, a large boot and a youth- % 
ful image. VW/Audi GB expects j 
to sell- 2,000 here in the first ^ 
full year, the factory plans to 
make between 150 and 175 a.',, 
day, or 10 per cent of its total 
production. 


GUERNSEY, C.l. 

FOR SALE 

Hotels & Self-Catering 
Units 


We have several instructions to 
sell Hotels and Self-Catering 
Units in the price bracket 
£100.000 to £650.000. Excellent 
oppoi?unities to live in an 
island where life is soil worth 
living. 

Tax is lOp in the £.~-No Death 
Duties. Capital Gains Tax or 
VAT. 

Contact 

SW OFFER READ A HEYWORTH 
Ann's Place. St. Peter Port 
Guernsey. Tel. No.: 0481 26131. 


Sober Alfa 


/ DudleyCourt \ 
Marble Arch, W.L | 

Fully modernised luxu rv flats fbrsale | 
onSflyttf rlcose*. 1,‘JjndR rooms, i 
From- £-9..VM}inL-ludiDg: 

* Fitted carpets 


■ Double glazing 
* Porterage.2 lifts 
■ Central Heating 
* Constant Hot Water 
•Impressive Entrance Hall 
Illustrated Brochure from 


Chestertons 


Chartered Survev o rs 

23 Albion Street.W22AS. 
01-2625060 


FOR AN Alfa Romeo, the big 
Alfa 6 that went on sale here 
this week at £11,900 is an 
unusually sober car. The 
styling is almost self-con- 
sciously restrained. The 
interior, with its carefully 
colour matched doth trim, 
thiek carpets and touches of 
wood veneer, is in the English 
coaehbuilder’s tradition. 

Alfa have not made so large 
a car as the 6 for 15 years and 
it is tiie only six-cylinder ear . 
now being produced in Italy. 
In length, the 15 ft 7 ins 
long Alfa 6 falls between the 
Jaguar XJ6 and the Ford 
Granada and it is two inches 
higher than either of them. 
You sit iip commanding] v 
behind the wheel, with a fine 
view of the road ahead. There 
is lounging space for two on 


the back seat, ample room for 
three. The 17.6 cn ft boot is 
short from front to hack, but 
deep. 

Despite ' its aldermanic 
dignity, the Alfa 6 is a fairly 
vigorous performer. The six 
carburetter, 2£-litre V6 
develops 160 horsepower (“We 
could easily get 200 horse- 
power out of it but we con- 
sider refinement more 
important.” Alfa say) which 
gives a maximum of around 
120 mph and adequate, if not ' 
outstanding, acceleration. 

The transmission * of the 
automatic 6 I drove last week 
was silken when cha nging up 
bat over anxious now and 
again to change down into 
middle. It felt quite a sporty 
automatic, really, with a neat 



selector to tempt the ItaKan 
motorist, who doesn’t under- 
stand. automatics, to -shift 
gears as though he were driv- 
■ mg a car with a manual box. 
The all-independent suspen- 
sion gave a flat, comfortable 
ride; the all-disc brakes were 
powerful; and the light power 
. steering felt responsive. 

Generally, it is a qniet car 


though the engine raises Its 
voice when accelerating bard 
and there is.some tyre thump 
On rough patches of road. 

Alfa do not expect to sell 
many 6s. Quite amply, it is 
their, prestige car,, in the 
same way that the Gamma is 
Lauda’s. In Italy, it provides 
an alternative for the senior 
businessman to the .otherwise 


inevitable BMW or Mercedes. 
To ft lesser degree, that will 
be its role here, -too: The 
price Includes ah after-sales 
package of warranty and free 
breakdown recovery for 12 
months and most routine ser- 
vice parts are 4 * on the house” 
for the first 27.000 miles. 
Petrel consumption is around 

20 mpg. . 


Jf- - 


HEREFORDSHIRE. LEDBURY. Beautiful 
Queen Anne house .acinj South in quiet 
situation within easy welkins ^stance 
town centre. 3 rec.. dkrm., kit., Su4;e 
el bed. A bath.. 4 further forit floor bed.. 
2nd bath.. 4 attic bed- 3rd bath. Gas 
C-H.. Dble. Oar. with superb StucHof 
games im. above. Mainly willed odns. 
with swimtmns Pool, t acre, £99.500. 
CHAMBERLAINS BROTHERS. Cheltea- 
__hani 513439. 

ST. JOHN'S WOOD. South facing 3rd Soor 
purpose-. built block.. RecepL. 2 bees.. 


r for sale 

ANOTHER WORLD 
NOT WORLDS AWAY 

Freehold investment or a second 
home in the luxury of a lakeside , 
apartment fa) Montreux or the 
splendour of an alpine home 
quiet in VHJars. 

Far detaBs please contact 
Mrs. hosier or Mr. Marich at 
' the owna^baUerx Sodan SA 
PO Box 62, 1884 VBtan- 
surOBan. Switzerland. 


TRAVEL 


•c 




>«. years lease- A37.5CQ. 
0962 arm. 


Telephone: 010 41 25/35 31 41. 
Telex: 2S2S9 GESER CtL 


wt • -* 


■wse-ta 



O SMITHS GORE 

” ' CHART liliEl) SLRVEVORS 


Cast Su**e* Near Hasbnos 

DOLLS COTTAGE 

An oW dilapidated cottage on the edga of a wood. Magnfftcent views 
across unspoilt countryside to the English Channel. Approximately 
Sh acres comprising woodland, paddock and two old barns. TO BE 
SOLD AT AUCTION on Wednesday. 15th October 19B0. along with 
adjacent farm, another cottage and a block of arable land 
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It can happen. You arrive on business trip and 

real ise that no-one mentioned avisawns required, or lbar the 
currency has recently changedto dollars. It’s obvious 
someone hasn’t done their hameworkl 


John German Ralph Pay 


WILTSHIRE, Near Pewsey 

Pewsey 2 miles - Marlborough 7 miles 
A CHARMING PERIOD HOUSE IN A LOVELY VILLAGE SETTING 
A recap uon rooms, domestic offices. 4 bedrooms, dressing room. 3 
bathrooms (1 en suite), 2 second Door bedrooms, oil central- heating, 
garaging lor 3. stabling, outbuildings, garden, orchard, paddocks, .pair 
Of cottages fl vacant), about IP, acres. 

Knight Frank and Rudey, London - Tel: 01-629 8171 
John German Ralph Pay. Lon don - Tel: 01-499 9671 
and Ramsbury (06722) 691 


That’s where we at EUennan TravcTcan help. We’re one 
of the most successful Arms mthe.Travel business, with over 
60 retail outlets throughout the country. ‘We’ve established 
spedafebusuicssTravdcratTes,fittedvwth the latest 
equipment and staffed by expetts^ who really caninterpreta 
client's needs — booking the most convenient flights, 
negonaongthe mostcomoink: travel deals andkeepingymi 


trp.to date -with developments. Allin altyourTlfindtliarwe 
provide a travel senixibstthiiite ahead* cuts the costs sndis 
second tonone. ' 

Contact your localEflerman Travel branchy and 
\ you’ll contact a travel agent that always does 
its homework! 


MOTOR CARS 


LONDON W1Y6BL 


01-499 9671 


I New Mackle-built homes ’ Great Deltona values! 

■ NOW! THIS FLORIDA, 
i U.S. A. HOME AND HOMESITE 
i FOR ONLY rtJ.S. 53.750. 


Giedt potential . . . great opportunity ior second home. Takn your choice: Irom 
a 1 bedroom/ 1 bath to d 4 bedroom/2 bath home located in a Deltona-planned 


community with shoppmq.*L‘hoois, 
recreation and other facilities nearby. . 1 * •Jut-s'.. 
Homes aie quality built by the Mackles, 
who have been pan of The Florida building 
scene for over 70 years.. They head The ‘ ‘ 

Deltona Corporation, known inter- ' 

nationally for achievement and integrity. 

Find out how your purchase can work 
best for you. Mail today for full informalion to: 


Secluded in lire delightful village ol 

EAST HEN0RED 


OXFORDSHIRE 

Did cm 4 miles I London 35 minutes) 

An (nehaiitmg Small 16th cen:ury 
and earlier Manor House ol b«cbd- 
tional character. Fully modernised In 
excellent quality and taste. 3 good 
reception rooms. Above is meinly 
3 bedroom suites with baihroams. 
Ancient gatehouse. Double yjrage. 
Hard tennis court and very beauti- 
ful garden. Ill Acres. ' 

FOR SALE FREEHOLD 


y.’ j 


BUCKELL A BALLARD (WANTAGE) 
1/2 Marker P/aee. Wantage 
Tel: 3611 


"Buon gk>mo"is the greeting of r^''' 
tiie friendly Ticmes, the^Swtes 
people who speak the r; r -~ 

Italian language. . jA 

Here, the shores . ^ , ^ 

of the beautiful . ' T 

lakes are lined with ' - 1 Jm] 

paJm-trees. The Jf H 

subtropical climate, ^Ta.3 /H 

the valleys, mountains 

and lakes are the 

ingredients for happy 

holidays. • . f . 



THE PIAZZA OF SWTIZERIAND 


3 Bedrooms 2 Baths 


3SS 

3 Ralhfi 


The Deltona Corporation 

Attn: Mr. P. D. Bond, Vice President, 

P.O. Box 362. London, England SW7 1ED 



Phone . 

\Chai«ng c«, e | (Number i 

Obtain ihe Proorriv Re-ort required by Federal law and read n before signing anything. No Federal fa) 
agency hai fudged the merm or value, if any. of If”* property. ' ,1““ 

' ACl Ifipfil ruiibi 


35 CURZON STREET AND 
8 MARKET MEWS 
MAYFAIR, WT 

Unique opportunity is acquire 1.650 
aq It of offleae with superb sell- 
cort lamed mews flat with attached 
garage, space for 3 'cars. 

LONG LEASE AVAILABLE 
For iurthar details: 




Baker Lorenz 
+Company 



13/14 Hanover St,. 
London W1R 9HG. 

Tel: 01-499 81B3 (Ref; SRC) 


Further inforn&tiort from your Ttavef Agent or 

Swiss Natiwial lourist Office • ■ , 

Swiss Centre/1 New Coventry Street ' 
London WTV3HG. TeL: 01-7341921 


Remember Fans 

-Fiona Richmond 

Foca bte copy of this charming and 
colourful tater to 9 friend together 
vriiti opr brochure on indnridual 
inclusive holidays to that beautiful 
city, write or phone— . . 

TIME OFF, 2 >CbesiBrCfdsA 

Louden SW1X7BQ. 01-2353079 


HOTELS 



3 % 


Incredible savings or 
3% finance on iaada 
Beta and Gamma cars 

W-4866262 


Drive a Portnian 


.POFTTMAN 

GARAGES 



CYPRUS. AwnmerrtLJHoCala. short >nd 
J0B9 term at fowerrates. 0084 71076 
hnychne. 


• SAVE OVER £5,000 
' Mercedes-Benz 450 SEL 
64 Sal oon 

M«a«» Brtwn With Bamboo' trim. 
Supem car.- Luxuriously squippod 
Air conditioning. Full . manufac-- 
turbr** wairantyr. Otihranr mlsioq. 
Only.- **W" ragiBtration^ 

JB5£M - Phone 01-7782252 

.-for further 'details. 


COTE D'AZUR— FRANCE. 06Z30 : Vtlle- 
-.*SO« hk«b HWel Wdcotor XttDHes 


NN .Bord mw-terraue entoleilleft >- pw 
— PrLx bora ulsan TcL resj-S5i7iZT 


COTE D’AZUR— FRANCE. 06230 Vlttc- 
traDChc-iur-Mer 3 star . NN . Welcome 
Hotel Seetfde, tmuty terrace. Heil-pcn- 
- >K». Low mub prices. TcL- (931 
55.27.27. - 




RONNIE RONALD PS »«* HOTEL. Sum- 
ming boOI. tenaie. PtiKlra. cMIdren's 
«(ay utt. au roam; private Oath and 
colour Tv.- Fainilr KUtas- UK Bara. 
Jaw. 15 Acres. Open tfl yew. 
■Guernsey 04S1 35644. 


DO YOU WANT: 


& 


Efficient, last delivery . 
'-No nonsense Mies with 
‘ REAL' alter sales 


aerirfairig? You need: 


CHEYNE MOTORS LTD. 
JB1-203 Upper Richmond Road - 
Putney. London.- SW15. 

... Tb1; 0II.7B8 4314/7 
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Uncelibate lives in S. WJ. 


Nuns and Soldiers 

by Iris Murdoch. Chat to and 

Windus. £6.50, 505 pages 

1 had the good fortune a few 
years ago to sit on the same 
platform as Miss Iris Murdoch 
at a seminar in London for 
Japanese university and high 
school teachers of English. £ 
had never beard her talking 
about the Novel before, and I 
was fascinated. She gave a 
closely reasoned defence of the 
classical novel which tells a 
story, which is funny as well as 
serious (like life), and in which 
the novelist's private ex- 
perience, pet hates and passions 
do not obtrude; the whole opera- 
tion being directed towards the 
objective presentation of the 
characters and their fates. So 
many of the first novel manu- 
scripts she is sent to read are 
no good because they merely 
represent ill-digested chunks of 
the writer's own life. If the 
hero or heroine of your novel 
is really you with a fictitious 
name, then tear it up and try 
again. 

During the coffee-break a 
swarm of young Japanese 
women descended upon Miss 
Murdoch and besieged her with 
questions. Unluckily 1 was too 
far away to overhear much of 
this, but I gathered that The 
Bell was being discussed. Sud- 
denly Miss Murdoch's voice, 
which can be quite penetrating, 
rang out with a finality of which 
Lady Bracknell would not have 
been ashamed: “ My novels may 
be difficult,” she said, “ they are 
never obscure." 

That is certainly true of the 
latest one, Nuns and Soldiers, 


which obeys all her recommend- 
ations of classical form, ironic 
humour, strong story with old- 
fashioned love-interest, and 
characters perceived with maxi- 
mum detachment. It is a longish 
book ii you simply count the 
words; Miss Murdoch seems to 
be settling down to a striking- 
rate of around 500 pages per 
book in a 10-point typeface (two 
sizes larger than this review) - 
which is about twice as long 
as the average novqj, something 
better than 200,000 words. 

Yet the novel does not read 
long. It seems if anything 
even more compact than her 
previous book The Sea, The 
Sea, now available in paperback 
from Panther at £1.50. This 
may be because Miss Murdoch's 
novels have compellingly logical 
structure which surely derives 
from her earlier profession of 
philosophy teaching. They are 
sometimes too neat, as if the 
messiness of life had been 
reduced to a paradigm or pro- 
cess of proof. At this same 
seminar Miss Murdoch was very 
insistent that philosophy and 
novel-writing were completely 
different ways of viewing ex- 
perience and did not have 
much in common, even though 
a novelist like Tolstoy might 
take an active interest in 
certain philosophical questions. 

However, one never- com- 
pletely escapes from one's 
earliest training and Miss 
Murdoch, though well estab- 
lished as one of our leading 
novelists, has retained her 
interest in philosophy. Ten 
years ago she published a short 
book on The Sovereignty of 
Good in which she argued a 
case for the old-fashioned 


platonic notion of Good with 
the same cogency as that with 
which she championed the old- 
fashioned story-telling novel at 
the seminar. In 1968 she pub- 
lished her eleventh novel which 
was entitled The Nice and the 
Good. Later X read her quoted 
as saying that there was in fact 
no-one in the novel who was 
really good — which, if true, I 
think Is rather naughty. 
Certainly her later, and I feel 
finer, books have through the 
form of a Shakespearean love- 
dance, with the ages of some of 
the partners widely divergent, 
examined the possibility of the 
existence of a good person or 
good action. 

To he sure the hero of her 
last novel, The Sea The Sea was 
not a good man whatever his 
intention in his efforts to 
reclaim his lost childhood love. 
In Nuns and Soldiers, set mainly 
in a house' in Ebury Street and 
a farmhouse in the South of 
France among well-off success- 
ful folk, there are two, possibly 
three, candidates for goodness. 
One is a Polish-bore English 
civil servant known familiarly 
as the Count whose innate 
chivalry permits the author to 
think of him as one of the 
soldiers of her title; the others 
are a drunken woman painter 
who Js trying to write a novel, 
and a nun who has left her order 
because she feels she has some 
as yet undefined role to play 
in the world. 

This’ ex-nun bursts in upon 
her former best friend at Cam- 
bridge, now Gertrude Oppen- 
shaw, just at the time when 
Gertrude's husband Guy, is 
dying of cancer. There is a 
subtle and wonderful deathbed 


BY ANTHONY CURTIS 

scene between Guy who is plan- 
ning to write a book about 
punishment and the former nun. 
Before he dies Guy begs his 
wife to marry the Count who 
deeply loves her. 

What happens after Guy is 
gone is the substance of the 
book. How quickly, it asks, can 
the past lose its authority? 
Gertrude proves to have some- 
thing in common with her 
famous namesake in Hamlet. 
She falls helplessly in love with 
a man not the Count who is a 
very different type from her 
precedent lord and o’er-hastily 
marries him. Miss Murdoch is 
normally charitable to her 
heroines in their amours but 
she cannot forebear a bint of 
malice in describing the 
thought-process by which 
Gertrude adapts to her new 
husband: 

She was even able to grasp 
. in her inmost heart that Tim 
was morally inferior to Guy. 
But her lively versatile love 
managed its new economy 
with self-regarding wisdom, 
and she found Tim not only 
adorable but very amusing. 
Gertrude is well observed, and 
so is Tim, the feckless painter, 
and his abandoned girlfriend 
Daisy who, like some latterday 
Nina Hamnett, spends a lot of 
time in a pub called The Prince 
of Denmark. 

I do not know when Miss 
Murdoch was last in a London 
pub, but this one smacks of the 
1940s Fitzroy Square era. 
However, this nostalgic ana- 
chronism does not invalidate 
Daisy who, with her brutally 
frank manner, is perhaps the 
least self-regarding character in 
the story. 



Mama India 





Iris Murdoch: “ never obscure " ? 

Miss Murdoch has not over- 
come her fondness for scenes 
reminiscent of pre-war movies 
when the hero surrounded by 
water appears to be drovming 
only to be saved in the nick of 
time, and other moments, 
pregnant with symbolic mean- 
ing. And she conscientiously 
sketches in a circle of aunts aad 
cousins of Guy's Jewish family 
whose fates and fortunes crowd 
the canvas at times to suffoca- 
tion. But none of these minor 
annoyances detract from the 
nature of the entertainment 
which is of a high order of in- 
telligence. 


Settlers and others in New Zealand 


BY CHRISTINE MOIR 


These Antipodes: 

A New Zealand Album 
1814 to 1854 

by Shirley Maddock. Collins. £15. 
317 pages 

Charles Blomfield: 

His Life and Times 
by Muriel Williams. Hodder and 
Stoughton. £11-%. 192 pages 

The first century of European 
settlement of New Zealand has 
been subjected to such micro- 
scopic scrutiny that one wonders 
how publishers can face the 
manuscript of yet another 
nostalgic pleasure cruise. Yet 
still they come. 

The latest contribution, from 
one of the country’s established 
television professionals, ‘Shirley 


Maddock, begins modestly 
enough. In the introduction 
Miss Maddock admits that, 

“ for a land so small that its 
inhabitadts are well used to 
finding its outline only partly 
visible on world maps, we 
bear on our backs a pon- 
derous weight of words.” 
Sadly, the acknowledgement 
does not prevent Miss Maddock 
from adding her own 300-plus 
pages of text and illustrations 
on the 40-year period from 1814 
to 1854. 

Miss Maddock has certainly 
done her homework; pored over 
journals; conversed with 
librarians and museum keepers; 
visited the places where history 
was made. But the result is 
sadly flat. I cannot swear to 
have read before the precise 


extracts from the same journals 
but memory keeps insisting that 
Z have read much 'the same 
thing. Perhaps, as an ex- 
patriate, I am too harsh a judge. 
Freshly aroused by the courage, 
vivacity and fortitude of those 
who made that landfall in un-, 
known seas, I would find space 
for wonder and enthusiasm. 

The minutiae of the civilising 
process — as life gave way from 
pre-occupation ' with the 
weatherproofing of tents to the 
establishment of district coun- 
cils — is fascinating for its close- 
ness in time. This was my great 
grandmother’s world, who had 
been born into the ordered hier- 
archy of Victoria's early reign. 

Perhaps the problem Miss 
Maddock cannot overcome is her 
scattered source-material. Far 


more satisfying is the biography 
of Charles Blomfield, New Zea- 
land's most ubiquitous and 
greatly loved Victorian painter,' 
by his grand-daughter Muriel 
Williams. 

Extracts from the letters, 
diaries and family reminiscences 
of just this one man have a 
sense of veracity and immediate- 
ness lacking in Miss Maddock's 
overview. 

Blomfield’s story covers the 
period immediately following 
Maddock’s odyssey. In 1862, as 
a 14-year-old, already imbued 
with the deep religious convic- 
tion which made him so much a 
product of his age rather than 
ours, Charles emigrated with his 
parents. Almost immediately he 
felt the urge to learn to draw 
and paint as his response to the 


paperbacks The lyre in Palmers Green 


ANTHONY CURTIS 


" STEVIE SMITH," writes 
Robert Nye “ is the lady in the 
comer of 20th century verse in 
English, the one with the 
ghastly floral hat and .knitting 
Only when you look closer do 
you notice that those flowers are 
real and still growing and that 
what you took for knitting 
needles are actually daggers.” 

The vogue for Stevie Smith 
that has grown and grown since 
her death aged 68 in 1971 has 
several explanations beyond tbe 
sly quizzical charm of her work. 
There are not when you get 
down to it all that many women 
writers for feminist publishers 
to revive and Stevie was an 
obvious choice, as the appear- 
ance in paperback of two of 
her novels as Virago Modem 
Classics testifies. Novel on 
Yellow Paper (£2.50) and The 
Holiday (£1.95). In this series 
t she takes her rightful place 
alongside Rebecca West, May 
Sinclair, Christina Stead, F. M. 
Mayor, Emily Eden. 

These reissues plus the 
appearance of her Selected 
Poems as a Penguin, edited by 
James McGibbon (£1.50), would 
not by themselves have done 
the trick. Six years after her 
death Stevie was the beneficiary 
of an unforeseen piece of 


posthumous good fortune. In 
1977 High Whitemore, skilled 
TV playwright and adapter, 
wrote a play about her; Glenda 
Jackson agreed to play Stevie, 
and Clifford Williams to 
direct it. 

It was an unpromising enough 
subject in all conscience : an 
eccentric English spinster who 
wrote verse, had a secretarial 
job in London, and lived with 
a maiden aunt at 1 Avondale 
Road, Palmers Green. However, 
thanks to the artistry of those 
involved among whom one must 
include Mona Washbourne. who 
played the aunt, it was in its 
quiet way a rave success and 
wept on to perpetuate the image 
of Stevie on film and on tele- 
vision. Besides its beautifully 
accurate depiction of suburban 
survival, with its revififying 
sherry-drinking and terrible 
days when a tax demand lands 
on the mat, it penetrated to the 
heart of Stevie’s predicament 
shared by so many writers and 
would-be, writers, that of the 
double life. 

One of them put it like this: 
“As 1 waddle along in thick 
black overcoat and dark suit 
with a leather brief-case under 
my arm, I smile to think how 
this costume officially disguises 
the wild and storm-tossed 
figure of Palinurus: who knows 
that a poet is masquerading 
here as a whey-faced bureau- 


crat? And why should they ever 
know? 

That of ‘ course was Cyril 
Connolly; where it broke down 
in his case was that he never 
actually published any poems. 
But Stevie did; several volumes, 
written in the interstices of an 
exacting office job at Newnes- 
Pearsoo, where she was private 
secretary to Sir George Newnes 
and Sir Neville Pearson. She 
used yellow paper for carbon 
copies and she borrowed some 
■of it when she wrote her first 
fictional effort; hence its title. 
Like the later The Holiday. 
Yellow Paper is an astonishingly 
self-indulgent performance in 
which Stevie, her friends and 
relations all appear under jokey 
fictitious names, and it possesses 
almost no story or discernible 
structure. “ Sbandean '* would 
be a polite way of describing 
the form of Stevie's novels. They 
are not, therefore, to be recom- 
mended as particularly easy to 
read but they do capture the 
weird flow of her mind remark- 
ably well, its perpetual switch- 
ing from the sublime to the 
ridiculous and back again. They 
give, too, a chilling sense of 
the incredible insularity of the 
British intelligentsia just before 
and even just after the war. 

In tbe end, the strain of 
leading two lives proved too 
much for Stevie and she had to 
give up the job. As she told her 
friend Ray Dick in a conversa- 


tion published in the memoir 
Ivy and Stevie (Duckworth, 
1971): “I always said to my 
unfortunate employer, * Well, 
Tin not really here.’ Now this is 
a very profound remark to make 
because the accent is on the 
‘really.’ You see I must have 
felt all tbe time, ‘My real me 
is not really here.’ It’s a very 
neurotic thing because actually 
of course my real me was." 

Something of this tortuous 
dilemma was brought out in the 
play. For those who failed to 
see it there is an LP, Glenda 
Jackson reads Sferie Smith 
(Argo ZSW 608), in which about 
50 of her poems are recorded 
including the much-quoted, 
rather sentimental “ Not 
Waving But Drowing.” Miss 
Jackson's cut-glass enunciation 
is well suited to both Stevie's 
meditations on animals and her 
running dialogue with the Chris- 
tian faith. She often used to 
give readings herself and was 
much in demand for this toward 
the end of ber life. One can 
hear her own way of reading 
on Argo P LP 1188. 

Already it is possible to see 
her in perspective ' as a classic 
English spinster who genuinely 
prefered a botwater bottle to a 
husband; or, to put it with more 
dignity, who reFused to be pos- 
sessed by anything or anyone 
except her own genius. As such 
she has symbolic importance. 


country's newness and untamed 
beauty. 

Blomfield must have been a 
difficult man to live with, forever 
tramping off for months on end 
to paint some remote unvisited 
spot leaving his wife (with the 
inevitable latest addition to tbe 
family) precariously waiting on 
the proceeds of some chance sale 
of a painting. 

But the paintings themselves 
—and the letters he wrote heme 
—are a rare heritage. Would we 
had also listened to his prophe- 
tic warnings that uncaring 
settlement was destroying the 
wonders of the virgin country- 
side even more finally than the 
great eruption annihilated the 
famous pink and white terraces, 
the geological phenomena Blom- 
field preserved in paint just be- 
fore they were smothered in 
lava! 

Blomfield used his columns 
in the local newspapers to plead 
for preservation policies which 
would treat the finest parts of 
the New Zealand Bush as more 
than just wasteland to he 
brought under cultivation. His 
words were little heard at tbe 
time. Now they have a poignancy 
all the more enhanced by his 
painterliness. 


Freud’s 


BY DAVID DODWELL 


i Mrs. Gandhi 

j bv Dorn Montes. Jonathan Cape 
| £9.50, 336 pages 

! Indira Gandhi's response to 
I the sudden tragic death of her 
I son San jay in an aircraft 
accident three months ago was 
revealing. Not only did she 
show remarkable stoicism, but 
she promptly sought to persuade 
her only other son, Rajiv, to 
abandon his career as an airline 
pilot— a career in which hB is 
by all accounts perfectly 
content — and instead turn to 
politics. 

The response reflects an 
understandable desire to draw. 
her one remaining son closer 
to her. But it also betrays her 
severe isolation, her conviction 
that at least one of her sons 
should continue the political 
dynasty begun by her father 
Jawaharlal Nehru, and her deep 
distrust of politicians around 
ber — perhaps even of democracy 
itself. 

It is a response which Dom 
. Moraes, author of this 
biography of Mrs. Gandhi, anti- 
cipated well, though his book 
was completed months before 
San jay was killed, in the wake 
of Mrs. Gandhi’s sensational 
election victory in January. . 

Mr. Moraes, educated at 
I Oxford and well known as a 
• poet and sometime foreign 
correspondent, held private 
interviews with. Indira over two 
years and has known her 
personally since 1968. Despite 
a confessed attraction— he finds 
her “not only charismatic but 
hypnotic ” — his book reveals a 
complex and lonely woman, 
driven on relentlessly by a 
conviction that as a Nehru it 
is her duty to rule, and that as 
a latterday Joan or Arc, she is 
doomed to suffer martyrdom 
under the yoke of office. 

The book is fascinating, 
perhaps in the end simply 
because Indira Gandhi is such 


an extraordinary woman.' While 
Mr_ Moraes 1$ ' .eloquent ! &is" j 
book is tod often- anaccotuit hr 
.“my relations hip jwith Indira.” . 

Is it essential ta know that- he^ 
sent her a bunch of flowers 'on 
the occasion of 1 her ,60th. Sbirtd 1 
day, or that she ' retorneCrhis 
wave as an electioneexingxnQtor 
cavalcade set out one monting? 

The book provider detail of 
many of Mrs., Gandhi’s personal 
idiosyncracies— the- flickering 
right eyelid, ■ .theVVpassop. for 
flower-arranging, the - aversion 
against being .touched, Jhe: irra- 
tional obsession with csnsptca 
tonal "outside '.'influences"— . 
but regrettably offers no glimpse . 

of this tireless resflient’and 
ruthless woman -ait the. .helm: 

Mr. Moraes ' may have' WOnthe 
privilege of 1 private interview* . .‘Despite 





Trpui/r Humphries 


in dfnt Gantfiih gk^nl comeback 


admiration^ 


in Mrs. .Gandhi’s home/hitt be despite; his; empathy: :(- she and 


clearly never sat as a fly oix [ a 
wall at a Cabinet, meeting or "a 


I resembled eadt Other , im a 
way ”}, ,Mr. ' Moraes^ pulls no 


Congress party caucus- ■ - Mr. '. punches when it- comes to tbe 
Moraes presents Mrs. Gahdhi as /tereible; excesses iwhicfi occurred 
an enigma, ’seen as a hawk at- during: the years of ^emergency 
rest. The reader . rarely sees he , ^:ntie^l975-77, , . as 

fly, -and ^ never ■witnesses her - sickened by - the; meek ^co- 
hunting her prey, or at the kill:'’, phancy^of - :. Indian 'newspapers 
One : is told often of the'^ aurihg the - emergency -as by 
hostility, between Mrs. Gandhi ■ thmr -ferocjtms: assaults on her 
and her political rivals- — onee she had faltei^frdin'power. 

Morarji pesai . Jagjlvan. . Bater . H is sympati>ytfor-Mre: Gandhi 

Gharan Singh for exampfe-^irt ;in>^lnciple, for 

no vignettes _ are .offered, wftfcfe her^decision . to .-^feeTare- i the 
bear Wtness to thefact. Jndg’s. 

indulgence over Sana ays. more . ^^{di&-<lista*ste for- the 
idiosyncratic political - or eom- unseemly ^htics''dfher,pplitical 
mernal ventures . is described, O pp onen ts — antics he describes ‘ 
hut onp is never spectator to the detair Hence his-fond- 

flefih and blood of a relationship the nomtaent that Mrs. 

which began simply as that of Gsmm ^ ^ ma n in 

SIS JSdS a cSStaet of eM- women." The 

“ d 1 Indian body ^politic .emerges in 
Into »«« 4 y.irfraflatterlnfr light 
Gandhi as “ one of the loneliest Mr. Moraes 1 book is not a 
people in the world. . . . Her definitive . one?— as Mrs. .Gandhi 
whole- life, since her childhood, begins . another era in her 
has taken her to an' eyrie from ~ political' edreef,;. no book* could 
which she will never- be able, -be.- But as a contribution 
to escape." He - traces with towards ' imderstanding the 
eloquence : one - .of. tbe roost psychology of this indomitable 
fascinating periods of Indian woman' it may prove to be of 
history. - : . . -value; •• • 


Social workers 
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gardening Making house plants happy 


ARTHUR HELLYER 


THERE ARE not many authors 
who can claim to have written 
: a book that b as sold more than 
5m copies. Dr. D. G. Hessayon 
has reached the magic figure 
with Be Your Own House Plant 
Expert, the most popular of a 
highly successful series of books 
of similar character such as 
Be Your Own Gardening 
Expert, Be Your Own Lawn 
Expert, and others. 

They have all commanded 
attention because of the 
masterly way in which Dr. 
Hessayon assembles his 
material, presenting it with a 
wealth of pictorial explanation 
which enables even the dullest 
reader to grasp instantly what 
is being recommended. 

This is an appropriate 
moment to pay tribute to Dr. 
. Hessayon ’s unique influence as 
a horticultural instructor of 
the general public, garden 
minded or otherwise, since Be 
Your Ou>n House Plant Expert 
has just been replaced by a 
new and enlarged edition with 
a shorter title. The House 
Plant Expert (Pan Brittanica 
£1.95). 

A first Impression of 300,000 
copies testifies to the faith of 


the publishers, in tbe new book 
even in a period of recession 
and I see no reason to question 
their optimism for this Is a first 
class book and, anyway, garden- 
ing has a habit of doing well 
when other things are doing 
badly. 

Most writers on house plants 
make a division between those 
grown exclusively for their 
foliage and those that are 
chosen largely for their flowers, 
usually emphasising the point 
that most of the really easy, 
shade tolerant plants are to be 
found in the first group. Dr. 
Hessayon carries this distinc- 
tion a step further, splitting 
the flowering plants into two 
chapters headed “ Flowering 
House Plants ” and “ Flowering 
Pot Plants." 

If that seems a trifle less clear 
than most of his writing, he 
does explain that flowering pot 
plants are only to be regarded 
as temporary residents indoors, 
either to be discarded when 
they have finished flowering or 
to be gives a period of 
recuperation in a greenhouse 
or outdoors, whereas flowering 
house plants can be expected 
to go on happily for years. 

There is a good dea‘i of sense 
in this distinction, though I 
would not have included such 
orchids as cattleyas, miltomas, 


incidiums and odontoglossums 
in the house plant section unless 
they are to be grown in a 
terrarium or plant cabinet 
which Dr. Hessayon mentions 
but does not seem to regard as 
essential. 

I am also surprised that the 
ever popular -cymbidiums are 
omitted from his list of suitable 
orchids. Undoubtedly many 
miniature varieties are bought 
as house plants and they often 
succeed well though, as with all 
orchids, there is the problem 
of overcoming the relatively dry 
air of living rooms, which 
orchids detest. That, of course, 
is where the plant cabinet 
conies in, for the air Inside it 
can be kept just as humid as 
the plants require. 

Dr. Hessayon delights in the 
acquisition of unusual items of 
information which no one else 
seems to possess. Who knows, 
for example (or who, for that 
matter, could deny it should it 
perchance be incorrect?) that 
12 per cent of indoor plant 
owners grow some of their 
plants in their bathrooms? 

Americans apparently do so 
a great deal more than us and 
actually call Philodrendron 
scandens, that almost indestruc- 
tible tropical climber with aerial 
roots that can attach themselves 


to bark or moss packed 
cylinders, the Bathroom Riant. 
Dr. Hessayon calls it the Sweet- 
heart Plant, a name equally un- 
familiar to me and far more 
inexplicable. 

There certainly are advan- 
tages about bathrooms as 
habitats for plants just as there 
are for kitchens and for the 
same reason that the air, at any 
rate at some periods, is moister 
than it is in living rooms. My 
aunt grew a good collection of 
saintpaulias most successfully 
on her kitchen window ledge 
for many years until they were 
suddenly and fatally attacked by 
disease, probably botrytis or 
grey mould, that bane -of all 
plants grown in closed atmos- 
pheres. 

A friend used his bathroom 
for the strange Stag’s Horn 
Fern, Platycerium bijurcatum, 
strapped to blocks of cork 
covered with living shphagnum 
moss and claimed that this was 
the only place in which they i 
would thrive. 

According to Dr. Hessayon's 1 
researches 51 per cent of indoor 
plant owners use their kitchens 
for plants, 79 per cent their 
living rooms, 28 per cent their 
dining rooms, 34 per cent their 
halls and landings and 11 per 
cent their bedrooms. 


BY REX WINSBURY 


Freud: The Man and the 
Cause 

by Ronald W. Clark. Cape and 
WeidenfeJd £9.95, 652 pages 


They’re sending you the 
book on fraud," said the girl in 
my office, making a delightful 
Freudian slip, since this bio- 
graphy of Freud is nothing if 
not honest about the weaknesses 
of this dogmatic and schismatic 
genius. In his massively 
detailed but eminently readable 
account of the man's dedication 
to his cause, Ronald Clark 
frankly admits that "it is 
necessary to ask how successful 
he was, not as an investigator 
of the way in which the mind 
worked, but as a doctor curing 
sick patients. The evidence is 
remarkably slight." 

Where Freud excelled was in 
the politics of his own move- 
ment. Indeed, the parallels 
with the birth and later history 
of Marxism are aH too easy. Just 
as the international Marxist 
movement split between the 
followers of Lenin .Trotsky and 
Martov In 1903, so scarcely a 
decade later the international 
psychoanalytical movement split. 

Both schisms have in retro- 
spect the air of medieval 
theological disputes, with papal 
authority, or claims to it, carry- 
ing far greater weight, than 
respect for truth or scientific 
inquiry (if indeed either field 
is apt for scientific inquiry). 
This would matter little hut for 
the practical consequences that 
followed, for it has been argued 
with some justice that of the 
two great Jewisb-German 
thinkers that have dominated 
this century, one conquered the 
Soviet Union and its empire by 
his doctrines, while the other 
conquered tire United States 
and Its empire; and both 
declared the other anathema. 

Indeed, Freud’s reference to 
"the Adler gang,” and “the 
brutal sanctimonious Jung " 
have all the air of communist 
vitriotics. The chapters cover- 
ing these political schisms are 
among the best in this book — 
perhaps inevitably, since Freud 
apparently took good care to 
obscure much of his personal 
life by destroying his papers. 
This makes the book inevitably 
weaker on purely ' personal 
insights into Freud. 


BY SARAH PRESTON 


Can Social Work Survive? 
by Colin Brewer and June LaiL 
Maurice Temple Smith, £9.95. 
235 pages 

Do social workers solve the 
problems the community brings 
to them? The unequivocal 
answer of this swingeing dia- 
tribe by a social work teacher 
and a doctor, who has specia- 
lised in psychiatry and medical 
journalism, is that they do not. 
The authors would pull down 
the social services departments 
which were set up in 1970 on 
the lines suggested by the See^ 
bohm report. Instead, they 
would attach social workers to 
local authority departments 
with specific functions like 
housing and to general medical 
practices. ' 

There aTe many who- will find 
the belligerent tone of the book 
offensive, not least those social 
work professors who are 
described as "one-eyed kings 
in the country of the blind.” It 
will be a pity if they, and any- 
one who is concerned about the 
way nearly two-thirds of public 
expenditure is managed, turn 
away from this book in disgust 
at the authors’ intemperance. 
For in spite of their exaggera- 
tions, the glee with which they 


unveil incompetence and the' 
omission of evidence which does 
not support iheir case, they 
make some valid points. . 

- The most fundamental . of 
these . is- that - many- , social, 
workers are confused •• about 
their function. They are mo wil- 
ling to be mere posthoxea lor 
complaints, expensive citizens' 
advice bureaux; pointing their 
clients towards . .other _ profes- 
sionals and making sure that 
claimants receive their due from - 
the State. On the other hand 
they do not dare in their psycho-, 
therapist role to take the- 
responsibility of .shaping lives, 
by being overtly directive. The 
■ authors analyse the scant evi- 
dence that exists about . the 
effectiveness of social- work 
methods and find that, counsel- 
ling by itself has little- value. 
However, where there is a prac-_ 
tical goal, clearly set down and 
agreed by the client and his 
social worker, then - there is 
some hope of achievement* 

It follows that the task should 
be defined as soon- as every case , 
is referred. There should be 
an effective case review system 
to check progress. Time limits 
should be given for ail work 
and the client should under- 
stand and agree from the begin- 
ning the nature and extent of 


- the Intervention i by the .depart- 
ment or organisation. ...... . 

'The effectiveness Social 
workers wotddi increase if these 
ruae^ ^ere -fc^lowbd but to 
aboJisJt the iKese^ sodaS ser- 
'i'Yft^dh^atjtmen&^-the^nlhors 
suggest-.- woe&I 'he ‘ counter- 
;prodnctivei.i.Orib:tif fhe-feasons 
ihe Setftbbnfs caffled' for 
separate ' departments nnd a 
generic social work service was 
to art down the multiplicity of 
services, yrtiich : -duplicated the 
".tiHiIa aind effort spent oil -one 
'faintiy’s .problems. . ' This is an 
. aspeet tbe- authx>rs skate over. 
•If. is - an untforbinaie fact that 
! problems ' do .not .come singly. 
If a child is before a juvenile 
Court as " a -truant It is . often 
thie case tiwtius family is badly 
housed, money is scarce, ..Dad 
disappeared - some years back, 
another child is disabSed and 
iMumris chronically depressed. 
How. many social ' workers 
attached to how many depart- 
ments - would be' needed here 
and who would perform- the 
many statutory duties of social 
workers especially' ' towards . 
children? V..-' 

Like the radical social workers 
they condemn Colin Brewer and 
June Lait would be better ‘con- 
centrating: on how to improve 
the - system- than plotting- to 
abolish it • : .2 . 



Chinese embassy in London, a 
female third secretary who tries 
to defect. When Forgeot, a 
Frenchman who helps her to do 
so in Paris, finds her kidnapped 
anti restored to China, be deter- 
mines to get even with those 
who took her, even if it involves 
the world ip a close shave with 
the ultimate catastrophe. 

As he is in security at a high 
level and has unusual contacts 
around the world, he manages 
to set up a situation in which, 
as payment for averting the 
disaster he himself has almost 
produced, he can aak for the 
girl's return. What happens is 
both plausible and very compli- 
cated. And he gets back the 
girl. But how, and in what 
shape— that’s another matter, a 
new unwritten story. 

Edward Behri a journalist, 
has expertise to know wbafs 
what in high-level international 
circles, in the world where 
espionage, politics, expediency, 
self interest and a pinch of 
patriotism combine; a world of 
violence and luxury, sudden 
death, mangled relationships. 
He seems to be writing very 
realistically about' the* almost 


entangles all sorts of .' solitary ' 
threads, those of gamekeeper^, 
poacher, family servants, local 
doctor, anti-bloodsports fanatic.' 
Then there are the family and. 
guests who cluster round the 
central figure of Sir Randolph, 
a dear old man, and his flightier 
wife M in nie (who may, or may- 
not have been the late King’s 
mistress; but it scarcely matters 
which, since infidelity with a 
king doesn’t count). - ■ ■ 

The day’s shooting, in which 
one of the beaters is killed, is. . 
a catalyst that changes relation- 
ships, shifts opinions, . -for a~ 
moment makes ordinary people 
Into seers, and radically 1 alters ' 
one life, at least: the -socialist- 
who carries a placard. sayihg;' 

Thou shalt not kiU^ enters*:, 
monastery, feeling desperately,' 
as the poacher dies yelling-. 
“ God save the British JB^phre^ ! 
that “be want^J -to teJl tlifr 
Players not just.that/th'ey were 
using the wrong rules' but -that; 
they were playing. the wrohg; : 
games” (echoes- of -OrwelL 
here). . . t - 

There r is -.plenty^ of - 
spective irony, of cotnse, .from" 
nearly 70- years -later; - ancRE '- 


W!>« caoHin 

help- because ;he cannot '-under* 

.. stand, wba happening, - the 
violent death- t&at results -from 
. rivalry; - evert- -the - love affairs 
and: near-love affairs,, all fp be 
werwfeelmedila j* yeari&timc: 

The Crow.Eaters, : a first novel, 
has documentary. Interest ’more 
- than -1 anything; It; is: a 
compendium : of . , information, 
afausmgfr; di^lajred, about tire.. 
. life. ; of- Parsis . ~ in . Lahore' ~ 
Fftredoan. Junglewatia, generally 
known "as . Freddie, ; involved 7 .- 
iiL- AjIifettme^ of .quarrel^ with: 
his stout - saother-ln-la4', while 
T-maJ^u^Tnbdey .airar shopkeeper . 

EndV fcwcTng iti. the ; insurance 
l value ; o& goods he has set -fire. to. 

' • The ’details: of FarsiOife sute 
interesting, paiticnlariy.tbosfi of, 
.washing, of ritual behaviour of., 
all kinds. and when Freddie ‘and . 
. tainily^ohre to London &ad.ex* r 
tern id. things are more famiU 31 ' 
-fi?blrony : o£ westernised. Freddie, 
and- hisruhwostpyplfed relations 
becomes extremely "Jjvbly; v: : . 

-At present aivivachfus ' 
undevefop.ed tkleatseems td-tb* 
hiding ippdert tiw Tzsr&Cr "iop . 

: obsti^flxpnSisa^rc^ -but i' wo®. 

..and; procte; msrr.br&g; 

-one an* makerihe^atteriSBroet- -■ 
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MRiTO SPEND IT 



by Lucia van der Post 


ry 





EVERY NOW and again almost TT ALL STARTED the day the 
all of us want to find a very basin fell off the bathroom wall 
special present — to com- Well not fell exactly. Rather, 
memo rate perhaps a birthday, slipped. One minute it was a 
a wedding anniversary or some- fixture, the next it wasn’t 
thing else special in our lives. There was an ominous rumble 
Instead of buying something and one support leg dropped 
mass-produced, it is a great off. Result-one basin dangling 


Plumb 

crazy 


should such an unlucky day 
dawn. I’ll be taking no chances 
and will consult one of the 
national representative bodies 
of registered plumbers. 


pleasure on such occasions to J drunkenly in mid-air. 


plan a little in advance and 
commission something unique. 


It hadn’t escaped us, of 
course, that our rented Putney 


Living Art is a small shop flat offered antiques in the 
cum gallery at 35 Kenway Road, bathroom. Indeed, Td taken 
London SW5 where everything quite a shine to the six foot 
that is sold and on display enamelled bath with its ball and 
is a one-off. Besides glass, pot- claw. feet, but one glance at 
tery and calligraphy it als o the spaghetti junction of lead 


offers a selection of textiles and piping snaking below the 
starting on Tuesday there will weighty basin, and the problem 


be a special exhibition of hand- 1 was crystal dear. 


Pfjfbwrk quilte and ^ newc0 mers to the area. 


" Suzanne I when it came to choosing a 


Leverington Designs. 


plumber we preferred to take 


The name stands for a two- 1 the recommendation of a local 


girl band who like to work to ' friend rather than risk pot luck, 
commission. They will do quilt- though it later transpired she’d 


ing, patchwork and appliqueing only received his card through 
on a variety of patterns and the letter box. An appointment 


colour-ways but their great was duly made, the day dawned 
specialty is doing “ story " but the doorbell never rang. I 



r Tr v ... wui laic uum wu never A .■ „ h . » Wn i t _ 

quilts, like the one in the repeated the whole procedure ihitow"* * 

picture. This particular quilt and still no one came. This hap- . nun,ber ■ ■ * then tg ~ *■ 
was designed for a particular pened another three times. On a new lighter pedestal basin and 
event and each frame of the no occasion was any apology or piping to match, a mere £185. 
quut features some aspect of explanation offered by the ’ As it happened the landlady, 
his life. ^ Because it is so per- plumbers* telephonist. rather a vague sort, had un- 

s0 “ al ' type ,°* story UUilt still the basin swayed on the beknown to us arranged for her 
costs £ 45 Q — not a great deal wall. Washing was reduced to a own tame plumber — a one-men 
whenyou think that there are cat’s lick and we lived in fear band — to come along the 
lf represents 0 f the flood. A trip to the local following day, so I was obliged 
some two months work. cinema then brought to our to send the youths away, after 


Other quilts start at about f attention another firm which paying the call-out charge of 

4E T( irm.Va I i , . n ■ ■ - - . .. . . 


There are the two plumbing 
employers' Associations whose 
members are vetted care- 
fully: the National Associa- 
tion of Plumbing. Heat- 
ing and Mechanical Ser- 
vices Contractors, 6 Gate 
Street, London WC2 (telephone 
01 405 2678) which on receipt 
of a sae will send a list of 
about 3,000 qualified plumbers 
in England and Wales:' and its 
counterpart the Scottish and 
Northern Ireland Plumbing 
Employers Federation. 2 Walker 
Street, Edinburgh (telephone 
031 225 2255) which has more 
than 1,000 members and will 
send a list free on request 
Then there’s the Institute of 
Plumbing which tends to deal 
largely with self-employed 
plumbers, and which demands 
various professional certificates 
before acceptance on the 
register and the accompanying 
title Registered Plumber iRPt. 
Although not exhaustive this 
list is available in many public 
libraries and in the offices of 
Water Authorities. Or you can 
obtain a list of registered 
plumbers in your area by writ- 
ing with a sae to the Institute 
of Plumbing. Scottish Mutual 
House. North Street, Horn- 
church 51236. 


sure of visiting the exhibition desperation, I rang. They said In the circumstances, this was 

before September 27 when the they'd be round soonest. This a narrow escape. For re-attach- 

quilts will be returned to their time the doorbell rang. Enter ing lie errant basin to the wall, 

owners. The girls can always be plumber ii umber two. admittedly no work of art but 


contacted through Living Art 
(Telephone 01-370 27661. 


Two leather jacketed youths the basic patch-up job asked for, 
walked in — one said he was plumber number three charged 


Of course, this does not mean 
there are not very competent 
plumbers who don’t happen to 
belong to any professional body 
but unless you find them 


helping his mate out” — and £25. 


'be 53,7 


after a briefing on what was My curiosity aroused, I later 


through sound personal recom- 
mendation keep clear. You’re 
doing yourself and the bank 
manager a favour by cutting 
down on the risk factor and 
heading straight for a qualified 
register. Indeed the profession 
itself is concerned about its 
image and has been battling for 
the past four years to estab- 
lish an overall statutory or 
even voluntary national register. 


* ; 
’■"■S3 jjr ■ 


wanted (just a basic patch-up contacted two independent 
job), he sized up the work in a accredited plumbers and asked 


AC! A r IkACOi . , I JVV/I 12C 3J&CU up UJC « aiiaCLLUCU yiLUUVClS dHU 40ACU 

£5 and a phone call to the their opinion. Each one separ- 




ing a very bad time of late so cular it should blend in well alternatives. 


it seems particularly courage- with any fine antiques. 


to do the job well which taken 


, _ ... . - v _ . . , Either, he said, he could re- as a guideline reflects the slap- 

JdT.MT? devlces Utach the existiogtasta.acom- d«h Methods of the *25 & 


■' r 

:l fi 


■ . -- 
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plicated business apparently in- and the sheer opportunism of 


launch on to toe nmrket a range The sideboards ako ex- SSST^SCv land tbettSsJSoS. 

£ d this he insisted was the cheaper So whafs the moral of this 


Design Furniture is the name nesiDJe "mice or turns tnat can 
of toe company but there is b . e ^d in different combina- 


f L__ n ^ me kjv iyuols ujc ttUUlOi Ui. UUb 

tettl. Soira ^ m?S th“ M option * could replace it with cautionary tale? Non lime. 


Feona McEwan 


nothing new about the partner- tiops. Cutiery drawers are well- 
ship behind it which is Archie fished., there s a good fridge 


Shine (who for many years was f?. r storing drinks, ice and toe 


one of the most ardent promo- ^e. there are smoked class dis- 


ters of modem British furni- PjjY cabinets all of which 
ture) and one of our most °^ ers the potential buyer a 


eminent designers, Robert Heri- gr * a * deaI of variety^ 
tage Prices are not low 


Sports 

support 


Prices are not low but nor do JUDGING by the response to 
they seem to me excessive for I the strapless bra that I fea- 


T\ •- _ L UCJ qccut tM UI& CALC401VC J.UI l-“ v UI0 LUCK l X ICO" 

the quality that is being offered tured way back in the early 
wmSm* and just as with clothes buyers summer, finding the right bra is 

tend now to think in terms of a perennial female problem, 
investment dressing, so it is Those women who play any kind 
stered furniture for many years. more Decessary when buy- of sport will have found that 

For its first project Design ing furniture. The dining-tables ordinary bras aren't entirely 
Furniture derided to launch a are £480 for the Cordova rireu- satisfactory, 
range of dining furniture which - lar extending table and £614 Warner Gold did a lot of re- 
ft believed to be the area most for the larger versions . Side- search into toe matter aSd 

WS'SWrt 7317 °y^i eraWy de " found that mSiy women suf- 

era pieces. Though the lines pending upon the chosen com- f ere( j from various deerees of 

™ extremely simple Weed btaattoo of units-the most ateomfort id Mw^he” 
they have an almost Oriental luxurious version could be as wearine ordinary hms for 
simplicity about them," the much as £1.231. while a smaller sporting activity and so it de- 
total effect is prevented from unit could be £516. 


being too austere by the rich- 


ut couia oe taib. signed the Warner Gold Sports- 

If you want to see the com- wear range which has done 



““L °«BPd ie «;^ ki i^fnTp f pl f te c 5 11 ^. tio , n lt } S J B0 ?f °" awa y with most of the prob- tion, tri m mi n gs and elastic 
o S t o h I sa L e display at Heal s of lems. Made from cotton. Lycra bindings as possible. It absorbs 


Pin rnBPwnnd^fiSm^f M JSd J 96 j Tott ®° ha ™ Coi f rt ,^ oad ' and Polyamide, the Gold bra perspiration yet allows the 

thA thf London. Wl. Later it wUl be keeps breast movement to a skin to breathe, leaves the 

i?J?? 3 Lr r 2SL 5! 8 ? ,ng mXo other fi00fl fnraifnre minimum and has as little in shoulder-blades free and can 


East Indies a little too rich for shops, 
their taste. However, wood of - 
this colouring is more likely 
to tone in with the . kind of 
woods that people ■ willing to 


the way of extraneous decora- withstand frequent hand-wasb- 


Jon Whtseier 

ing in mild, soapy water. 

Find it at many sports stores 
as well as Harrods of Knigbts- 
bridge. London SWl, where the 
bra is £6.95 and the matching 
briefs, £5.50 (p Sc p Sop). 


CHESS 


through by will-power rather or two narrow variations chosen 
than the flowing surges of 1977. as a trial of strength. The game 


A 


LEONARD BARDEN 


Hubner’s 6 Hi win over until here is identical with the 
La}os Portisch of Hungary was fifth of toe Hubner-Portisch 




JF YOUR idea: of-. beTbs stops, just three years ago, have taken 
short at basil in tbe Bolognese off in a big way. ; 
and -sage in the stdffing/then,- . . An ardent believer in the’ 
like too.mahy-qf ;ns, yoii # re' intrinsic -powers .of. nature, 
simply missing oat. Si-year-old Kitty. Little bases 

For toebuslness of. flavouring her . ’ pure unadulterated 

food is . only- one role . in toe products. - on time-honoured 

extensive repertory df this most . TecJpes gleaned - from early 
useful family of plants. . -manuscripts-, and ancient 

Long "before chemicals and heibals. . - : . 

synthetics took their- place in; Now she spreads her gospel 
the medicine and cosmetics in- further when she spills some of 
dustry, man-' tumhfed -..’ iir 'the -. toer . .secrets'’ in Kitty Little's 
curative powew . of plants. Book, of Herbal ! Beax^g: 

Our forbears have bwn treating: ■ Not for the narrow : minded, 
ailments, - and.'. remedies wito it’s a sort of grow-your-own- 
- herbal concoctions since- Anglo- pfr arena cy guide crammed: with 
Saxon limes. It’s, nothing hew. sanmiptious sounding • 'treat-' 
- . Today with th,e growing dis- . meats and - remedies that open 
enchantihent with all things syn- - -up ~ new. ' horizons end - make 
thetic,\we are seeing a reversion quite absorbing reading. •• 
to - natural aids in beauty and , Besides . recipes for the 
health care,' wherever possible.-, predictable: moistorisers, soaps, 

: One of, the most convincing hair conditioners and toe like 
and enthusiastic voices -on -this (though these - are. exotic, 
issue comes .Jfroih, “ beauty "' enough f— lettuce ■ soap,. 



also unconvincing. He had series, where White’s 15 Q-Q2, 
inferior positions in the drawn BxN; 16 PxB, N-B3; . 27 NxN, 


• fourth and 'fifth games, and NPxN put the black rooks in 

THE WORLD championship after eight successive draws control of the QN file, 

candidates final this autumn Portisch again stood better in 15 . . . (M)3; 16 Q-Q2, N-K3; 

will be between Viktor game nine before spoiling it 17 BxN, QxB: IS K-K3, P-B4: 


15 . . . (M)3; 16 Q-Q2, N-K3; 
17 BxN, QxB: IS K-KS, P-B4: 


Korchnoi (ex-USSR, now Swit- completely when short of time. 19 Q-Q3, PxP; 20 QxP, QxQ ch; 


zerland) and Robert Hubner Portisch has been a leading 21 KxQ. N-Q2: 22 KR-QB1, 
(West Germany). The winner grandmaster for two decades R-B4! (despite reduced forces 
of their 16-game match will but freezes psychologically at Black can exploit the exposed 
challenge Anatoly Karpov critical moments in world title - 


challenge Anatoly 


king); 23 R-B7, N-B3 ch; 24 K- 
QS, P-OR4; 25 N-B2. 1V-Q4; 26 
RxNP, N-B5 ch'; 27 K-K4, NxP; 
28 N-K5, R-B5 ch; 29 K-05? B- 
B4! (with a decisive triple threat 
of BxN, B-K5 ch and R-Ql ch); 
30 R-B7, R-Ql ch; 31 K-B5, BxN; 
32 N-BQ, R-Kl: 33 NxP ch, K-BI; 
34 N-B6, R-B4 ch; 35 N-K5, 
N-B5: 36 RxP. K-Nl; 37 R-Q7, 
N-Q6 ch; 38 K-N6. NxN; 39 PxN, 
R(l)xP; 4Q R-QB1, R-B3 ch: 41 
K-R7, RxP; 42 Resigns. Black 
has a simple win on material. 


(USSR) for his title next eliminators He has lost three 


times to tail-enders in inters 


POSITION No. 337 


Age and experience will take zonals, failed in a 1968 candi- 
on relative youth; Korchnoi is dates match to Larsen after 


BUCK tiOnwi) 


PROBLEM No. 337 
BUCK( 3 tnen) 




49, his opponent 3i. But having a won position, and 
whereas in the last three candi- took a break in his 1977 match 


i Mm. 





dates series Fischer, Karpov with Spassky because of “ home- 
and Korchnoi outclassed their sickness." 
opponents, the 1980 matches Korchnoi will not find it easy 
have been close and the impres- to qualify for a third try at 
sion is that Korchnoi' and Karpov; but his decisive win 
Hubner are primi inter pares over Polugaevsky was in his best 
rather than clear-cut next best style and redeemed his uneven 




. ... 


VM'A 

tffi 


Jan Wtm/er to KarpOV. 

Korchnoi knocked out the 


A pretty, package; Kitty Little’s latest Body Care products make 
washing a sweeter business. Bath pillow, shout £5-95- 


play earlier is the match. 
White : Polugaevsky. Black : 


official Soviet contender Lev Korchnoi. English Opening 
Polugaevsky 7J-6* by winning (14th match game, Buenos 


the fourth, eighth and four- Aires 1980). 


intriguing solutions offered to free of quirkiness, will do much teenth -games, all with the black 


j — a i j \ .i - nM _ vmt' 11 lsom naiurai remedies are in danger twelfth. Pnlu nut un the hest 


1 N-KB3, N-KB3; 2 P-B4, P-B4: 
3 N-B3. P-Q4; 4 PxP, NxP; 5 


ir w: ■ innn 

WMimmuBM 

c.,w m m m 


mm 

vMrnmkMm 


mmmwwm 


WHITE (Ylcneo) 


|WHfTE( 4 1 


^^onr ^ar™ You’D leara that diuretic ^ P^t up toe best UL’mI ’ch 


- - — , teas, for inst^jee. made with fight °1- Korchnoi’s former < previously thought inferior to v. W. Knox v. P. H. Clarke. 


Complete heating 
and eating! 


danddion or lady’s mantle are ^ author examine the compatriots apart from Karpov, B-K3, but chess fashions 

1 -on antidote to excessively basic practicalities, -such as and his two wins were both chance): 7 K-K2. N-B5 ch: 8 


as I and his two wins were both change); 7 K-K2, N-B5 ch; 8 Urieveson Grant British Cham- 


qu Hl 4 LiV(wlb t,U V ul T . ■ . _ i — - » — 

sweety feet; that a decoction pa ... t ^ ts - mea5uremen t £ 3113 achieved by good attacking K-Bl, N-K3; 9 P-QN4, PxP: 10 pionship 1980. White (to move) 
- ■ sensitivities. * — ** — ’ — 1 L - iV -- -- - —»«*- 


of sage is just the thing to 


chess. Korchnoi, both in this N-Q5, P-KN3; 11 B-N2, B-N2; w. aireadv a nawn un with a 

«.» A h OTiri We M IQ TVWATD n_n- “ aireaQy a P aVm U P 4 


condition and darken toe eye- .'*5 ^ herbs mentioned in match and his quarter-final 12 BxB, NxB; 13 NxNP, 0-0; ' ' , * . 

brows: and that a, fresh fig the book ^ , b . e bought or pre- against Petrosian, gave the 14 P-Q4, B-N5; 15 K-K2. st rong attack; what is his 


Tl)0 cook«U)c^dpanho»n*atin9 bottvrj, 
fiia'c«rtTC« o^irig boto 0^ariQ cqokurl 
’ TT» KamlnaGtvot a-*up««> cooker. wlHi 
fwoinsulafed brows dM on enormous glass 
fronted oy«n.A<icrifVcdK> pceraralhnaTinQ 
bo 0 ei 1 ^<m 6 ut| 9 Ut»q^valehI to 55.000 BTIfij, 

Orconnebt mekaiTjlog C^et to yourheattng 



poultice takes care of circles ^ impression of grinding his way 

under toe eyes.. J 1 * 1 * herself grws smne — — — 


under toe eves Xittiy Little herself grows some 

w + hQ ' 90 varieties in her back garden 

The worriers of., the world __ 

5SST3S-S JSS -S 


Matches often hinge on one quickest way to win? 


White mates in three moves 
at latest, against any defence 
(by A. Geister). This simple set- 
ting has in its time puzzled 
some good" solvers for several 
hours, so prepare for a hard 
battle. As usual, the black 
pawns are moving down the 
board. 

Solutions Page .13 


ter on that man-made condi- 
tion,. stress. It appears that toe 5toring - 
panacea for jageed nerves, as For 


BRIDGE 


West started off With three hand. West would • have been 
club honours, and toe declarer endpiayed, faced wito the un- 


For those who feel their 


Homer and "Virgil well- knew, is fingers aren't green enough to 
an infusion of violet flowers. And tackle growing toeir own herbs, 
for headaches, swop your pills there’s a whole range of Kitty 
for soothing . lavender. Just a Little skin care products based 
tiny drop on each temple, the. same herbal philosophy. 


E P. C. COTTER- 


had to plan his campaign. At pleasant choice of leading a 
some tables, where toe same spade into South's tenace, or of 


contract was reached, though giving a ruff discard. 


by different sequences, the If West -plays the dub two at 


The first example hand today heart, and went two down. 


South player ruffed toe third toe third trick. South can no 
dub, played Ace and another longer discard with any advan- 


tage, as East has the lead, and 


already forcing situation sets 
toe suit and asks' partner to 
show an Ace if he has one. 
North denied an Ace by saying 
three no trumps, South tried 
four diamonds, but North 
stolidly replied with four hearts, 
and all passed. 


aTc J ord^‘'to"‘k“Sftirw5 H5t,sssTf £ M 1 " * e g " nBhet 

sneaks from experience- works products, I am fiiinly P* 1 " t,*_j „* *. In the t 

wonders. . ^ 5 & rubber M 

This book with its sound no- J£t fo^he? to^ *8 752 spade six on toe third dub. A failed to spe 

SSSSarff 5»Maitrs-r-“ 

l wtl ^4 a ?. niace it into a -per- A o e A Smith hilt West «nnn«l the hest ▲ 


TriliaitvltoaiTvi^^ m 

bf''bi£Qr-V$4&3/4 • M 

isiivmk m m m-m-m W ■ 


second hand from 



fume. Also, suffering from a 
highly sensitive skin, I find her 
Angelica Eye Balm one of toe 
rare creams that I can use in 
what is usually a most trouble- 
some area of the face. 

Find her products in good 
| department stores around toe 
I country including John Lewis 
and Peter Jones in - London; 
Rackhams of Birmingham; Fen- 
wick of Newcastle, Brent Cross 


N 

* 8 7 5 2 
0 9 7 5 4 
OQ9 
*864 


playing West, by discarding toe rubber bridge toe declarer 
spade six on toe third dub. A failed to apot toe soft answer: 


W E 

* K 10 4 . ♦ J 9 3 

S3 O K J S 

OKJ10 6 OS732 

+ A K Q 9 2 * J 5 3 
S 

* A Q 6 
C A Q 10 6 2 
O A 5 4 
' + 10 7 


switch to spades or diamonds 
would have made life easy for 
South, but West found the best 
continuation by returning has 
trump and East's King was 
taken by the Ace, 

The declarer now had to de- 
cide how to play the rest of the 
trump suit, and he solved toe 
problem braHiantly. At trick five 
he led a low diamond. West won 
■with toe King, and got off play 
- with another diamond. Declarer 


N 

♦76532 
V J 10 5 
0 8 8 3 
+ 75 


W E 

♦ J 10 9 +KQ84 

7 3 2 <98 

0 10 9 2’ OQJ54 

* A Q 8 6 + 10 932 

S 

+ A 

o A K Q 9 6 4 
OAK 7 
* K J 4 


West’s spade Knave was taken 
hi hand, dummy was entered via 
toe ten of hearts, and a dub 
was led for a finesse of the 
Knave. West won with the 
Queen and -returned a trump. 
Winning with toe Knave on toe 
table, South led another dub, 
his Ring lost to West’s Ace, and 
another trump return forced 
him to lose four tricks in toe 
minor suits and go one down. 


Rackhams of Birmingham; Fen- overtook dummy’s Queen with O A K- O fl fi 4 • 

wick of Newcastle, Brent Cross with both sides vulnerable his Ace, ruffed his last-diamond, o. A K 7 

and Bond Street, Wl; Kendal tforth dealt, and after two and led a heart from the table. + K j 4 

Milne of Mandiester; Je oners p asses south opened toe bidding When East followed with the . 

of Edinburgh. one no trump. This was eight, South finessed bis ten, ' V ~~ •' 

Kitty Little's Book of Herbal doubled by West, North and and toe contract was made. South’ dealt at gmne aH and 

Beauty, £7.95, is published by East passed, and Sou to rescued This was truly the finesse bid two chibs, North said two 

Jill Nomuui wme df into two hearts, which obligatoire, for if the ten had diamonds, and South rebid 

' F. Me EL became the final contract lost to toe Knave In West’s three hearts— this jump in an 


A careful South should' put 
aside all thoughts of making one 
of his club honours, and lead a 
dub, any dub, at trick two. The 
declarer will lose two clubs, and 
each time a trump will be re- 
turned, but there will still be a 
trump left on the table to cater 
for South's last club, and ten 
tricks are assured. 

The quiet play of a club from 
hand may not be glamorous, but 
it is very simple— so simple 
that it sometimes escapes notice 
—and very effective. 


I 
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Das Rheingold 


BY ANDREW CLEMENTS 


The first half of the Uoyal 
Opera House’s current Ring is 
now six years old; from those 
early performances of Gotz 
Friedrich’s production Donald 
McIntyre and Berit Lindholm 
re mai n \n the principal roles for 
the first of the two cycles to be 
presented over the next month. 
At the same age the arteries of 
many an operatic production 
have begun to harden; to judge 
from Thursday evening’s Das 
Ehetnpold sclerosis is stIU a long 
way off, though some uneven* 
ness in the singing and the 
orchestral playing in the first 
scene took a while to overcome. 


The strength of Friedrich's 
conception lies in its illustration 
of allegory, in the snapshot 
characterisations and the 
realisations of stereotypes. This 
works perhaps most imagina- 
tively in Rheingold. Here the 
lesser gods may be treated as 
cardboard cut-outs; capitalist 
exploitation may he suggested 
by the most straightforward of 
industrial metaphors. As a 
theatrical event the production 
works because it is so visually 
imaginative; only afterwards do 
any loose ends and inconsis- 
tencies in the ideology raise 
themselves. 

Into this approach Robert 


Tear's Loge (new to Covent 
Garden, though an established 
part of Solti’s Paris Ring.* fits 
well, and stands in clear relief. 
It came close to stealing the 
evening. Donald McIntyre’s 
Wotan began sullen and trucu- 
lent. in voice and manner only 
approaching command in the 
final scene. Rolf Kiihne's 
Alberich (another debut; 
seemed happier when Tomping 
in the Rhine and bullying the 
Nibelungs than when required 
to deliver an undistinguished, 
underpowered curse. The space- 
suited Giants (the spirit of 
Kubrick’s 2001 sometimes 
seems to hover over this pro- 
duction, particularly in the 
back-projections ) were too 
pliant, too reasonable: the 
murder of Fasolt comes 'almost 
as an afterthought. 

Much of the rest OF the cast 
grow in confidence as Colin 
Davis’s interpretation gained in 
strength.. The opening scene 
seemed pawky and insecure; 
the Gods’ first colloquy hardly 
caught fire, Yvonne Minton’s 
Fricka here genteel and 
uninvolved. Only in- the transi- 
.tion between the second and 
third scenes did the orchestral 
playing take fire; the scene In 
Nibelheim was then marvel- 
lously taut and sustained. 



The Mummy’s Tomb 


BY MICHAEL COVENEY 


Uta -Maria- Flake as Freia and Mattf Salminen as Fafner 


Werewolves, vampires and 
sacrificial virgins aze the stocks 
in trade of Ken Hill, whose 
latest epic at the Theatre 
Royal, Stratford East, follows 
the fortunes of a group of B- 
Movie survivors as they journey- 
down the Nile ip search of a 
lost tomb. After a perfunctorily 
enacted prologue in Ancient 
Egypt, Mr. Hill chooses to settle 
down in the 1920s. for no 
apparent reason other than that 
Adrienne Posta is in the cast. 
Miss Posta's flirtatious flapper 
has .become increasingly robust 
over the years. Here, she 
bounces together the attentions 
of two contrasted suitors and 
barely checks the stride of her 
performance before wiggling 
her bottom at a howling Nubian 
while manacled in the vaults of 
a palace mined with trap doors 
and over-run . by rampant 
mummies. 

This farcical climax is, un- 
fortunately, a merely mech- 
anical routine, for Mr. Hill is 
as careless with his structural 
writing as he is with his period 
syntax. The evening Is an 
extremely long one and the play 
has run out of steam once the 
actual journey of the explorers 
is completed. 

Up to that point Mr. Hill's 
staging has kept the pot boiling 
as we progress from the Pro- 
fessor’s study to Tilbury Docks, 


Cairo and the desert wilderness. 
The suitors are a chinfess 


piano player (Francis 
Thomson) and a , pucka' aristo- 
crat (Tony Scannell). The party 
is seen off at the docks by a 
delightfully satiric Victorian 
farewell song delivered by ,the 
housekeeper in a rich operatic 
mezzo. The singer is Anna 
Sharkey, by far the most accom- 
plished artist on view, who ^ 
gradually takes over the show 
as the ageless Ashayet bent on ! 
revenge. Her conspiracy with a 
mysterious Arab -naturally back- 
fires and she is eventually- con- 
sumed by the Rivet of Life in 
a cloud of smoke. 


The music by Mr; Hill and 
Alan Klein is of the typical 
take-it-or-leave-it Stratford East 
variety, less interested in main- 
taining a persistent style than 
in decorating humdrum melodic ~ 
lines with rock inflexions. 
Sarah-Jane McCeliand’s design 
happily incorporates the British 
Museum and a Wapping ware- 
house into its gaudily pyramidic 
skeleton, and there is one mar- 
vellous scene where three lonely 
men in the desert watch Miss 
Posta undress in a tent iliuinin- 
-ated by back projection before 
one of them leaps in to strangle 
an impertinent cobra. But such 
moments are few and far 
between. • 


I - * . 


| 

f 


r 




Adriano* Posta 


• ,r 



Radio Norfolk is born 


BY ANTHONY CURTIS 


SBC Radio Norfolk news editor Ian Hyams broadcasting ‘ live 


The East Anglian regional 
news was read on radio for the 
last time yesterday. A day 
earlier BBC Radio Norfolk was 
launched. Regionalism is out 
and local radio is in. Such is 
the BBC’s philosophy of expan- 
sion for the 1980s. Some of the 
regional services have been 
folded slightly ahead of 
schedule in order to pave the 
way and provide the finance the 
new wave of 15 local radio 
stations which the BBC is 
currently setting up to add to 
its 20 local stations already in 
operation. 

The latest of them. Radio 
Norfolk (slogan — ” Your new 
neighbour ”) cost £$m to estab- 
lish with, it is estimated, 
£260,000 running costs. It has 
several unique features. It is 
the first local radio station to 


serve an entire county. The 
nearest local radio station, 
IBA’s Radio Orwell in Suffolk, 
covers a much less extensive 
area. The “eavesdrop” audience 
for Radio Norfolk (listeners 
who can receive the station out- 
side its designated area) will 
extend to Cambridgeshire. The 
BBC has plans for a station in 
Cambridge in 1982 and has its 
eye on the old printing works in 
Hills Road as a site. West 
Norfolk can eavesdrop on 1BA 
programmes from Peter- 
borough. 

Asked why the BBC is ex- 
panding in this area at a time 
when it is severely cutting back 
its own main networks, apolo- 
gists for local radio within the 
Corporation, and they are many, 
from the chairman of the 
governors downwards, explain 
that local radio is not extrava- 
gantly expensive to run, even 


without advertising revenue. 
Union job demarcation rules do 
not apply with the rigidity they 
are imposed on staff in network. 
Radio Norfolk, for instance, will 
operate on a staff of 20 plus 
two secretaries. Most of those 
20 will be required to do every- 
thing from editing the tape, to 
manning the control panel, to 
presenting the programme on 
the air. At present Michael 
Chaney, 48, a former member 
of (he Today team, who is the 
new station’s manager, regards 
expertise and versatility in the 
handling of sophisticated equip- 
ment as more important than a 
Norfolk accent, though he does 
have some native Norfolk 
speakers in his team. 

The station's equipment Is 
designed with the needs of the 
one-man band presenter in 
miDd and includes a micro- 
processor costing £10.000 which 
apart from its obvious value in 


the assembly of news from all 
over the county will have other 
functions such as storing the 
catalogue of the record library 
and sorting out the various 
strands in a four-way phone-in. 

Chaney is determined to 
make the station truly reflect 
the county it serves. He talks 
engagingly about -the “ reactive 
nature” of the programming. 
In practice this means there will 
be few fixed slots for regular 
items, instead time on the air 
will be awarded at the discre- 
tion of the producer or pre- 
senter to any topic that may 
crop up and engage the interest 
of the audience, and if nothing 
at all crops up, then there are 
always records to be played. It 
will be interesting to see how 
this alert ear-to-the-ground kind 
of radio will work out in a 
largely rural area with a big 
floating tourist population. The 
possession of a handsome new 


radio car and studios. in all the 
major towns of Norfolk and 
Suffolk will enable Chaney, to - 
cast his net widiely. ' 

.What he cannot do at present 
is broadcast his programme, 
throughout the: entire day and 
thus form the habit in hii 
listeners- of tuning in to Radio 
Norfolk and be sure of receiving 
programmes with a local orien- 
tation^ He is restricted to six. 
hours a day from Monday to 
Friday and 10 " at the weekend. 
For the rest -of the time the 
station will transmit network 
programmes, mainly those of 
Radio 2. His tactics will be to 
capture the breakfast audience 
during the week, a time when a . 
local station has clear advan- 
tages, and to give top-class, ex- 
tensive, locally-angled : sports 
coverage at the weekend. The 
latter will enable him' to com- 
bat the notion, which be resents.' 
that local, radio has ah appeal.. 


only for' middle-aged.- women. 
He waits to attract' a -young 
male ' (and female) audience 
and he would not be averse to 
going into pop to- achieve, this 
aim.., V . - : ; 

_- -Certainly- he has a .vast , re- 
serve of - local enthusiasm . and 
good-wHT to. draw upon, as was 
clear: from the launching cere- 
mony on- Thursday .night when 
half of Norwich, seemed to flock 
intothe studio to wish him well, 
and where radio - links - , were 
established . with HMS . Norfolk 
and Norfolk, Virginia. . Ameri- 
can Norf olkians have bad their 
own - station , since the 1960s. 
There was : actively exrfange 
between ' the w presenters of the 
two- stations-. ItT only! broke 
down .wheir the, .fiogiish pre- 
senter’ sisked-. “po'.ybu ever get 
any visitors ' from :f Norfolk? ” 
HiarAmerican eoHeague seemed 
vefy puzzled. not quiterealising 
that he meant Ndrfpik, England. 
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F.T. CROSSWORD PUZZLE No. 4373 


A prize of £10 trill be given to each of the senders of the first 
three correct solutions opened. Solutions must be received bn 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times. 10 Cannon 
Street , London, EC4P 4BY. Winners and solution irill be given 
wezt Saturday. 


Name 


Address 



ACROSS 


l Poor industrial concern has 
to be in earnest (4, 81 

10 Warned of danger from 
re-designed treadle (7) 

11 Dirty person to cleanse and 
swill (7) 

12 Arrive at a stretch of river 
(5) 

13 Produces family cap (8J 

15 Free of all charges, the 
French get over-hasty and 
create an eruption (10/ 

16 Not ‘bound to set at liberty 
(4/ 

IS Frame made of wood from 

the south (4) 

20 Mixed drink for scout-leader 
dexterous with fish-hook (10) 

22 Rid one’s mind of being 
ignorant (8) 

24 Cover a race (5) 

26 Bib deranged in a hurry? 
Nonsense! (7) 

27 Begin melody out of doors 
(4-3) 

28 Simple rewards? Never, 
never! (4. 8) 


5 I’m pushing and stamping 
( 10 ) 

6 Keen to be a bore (5) 

7 Kiss a £l note (7) 

8 Blonde with old foqy-r-that's 
honest (4-3-6) 

9 Alteration of opinion that 
needs major surgery (6. 
2. 5) 

14 Greek magistrate’s office in 
vault on vessel ( 10 / 

17 Look on article seen in 
microscope (3-5) 

19 Capable of being explained 
and liquefied (7) 

21 First man with a hook, the 
wrong one. is unyielding (7) 
23 Improperly put French 
friend on ship (5) 

25 Pass some fish (4) 


Solution to Puzzle No. 4,372 


TV/Radio 


■>•11.50 Midnight Movie: " Castle 
On Tre Hudson," starring 
John Garfield. 


11.30 Late Call. 


BBC 1 


f Indicates programme In 
black and white 

9.15 am Battle of the Planets. 
9.35 The Flashing Blade. 10.00 
Athlete. 10.25 The New Adven- 
tures of Batman. 10.52 Weather. 
10.55 GoJf: Hennessy Cognac 
Cup: Great Britain and Ireland v 
Europe. 

1220 pm Grandstand: 12.35 Foot- 
ball Focus; Golf (1.05, 3.35. 
3.55) The Hennessy Cognac 
Cup: Trampolining ( 1.30. 
2.10) The Hermesetas World 
Cup; Racing from Goodwood 
11.50, 2.25, 3.00); Athletics 
(2.45, 3.20, 4.25) from 

Meadowbank: Great Britain 
v Sweden: 3.50 Half-time 
Football Scores: 4.40 Final 
Score. 

5.15 Romie-0 and Julie-8. 

5.40 News. 

5.50 Sport/ Regional News. 

5.55 Dr. Who. 

6.20 Larry Grayson's Genera- 
tion Game. 

7.15 Juliet Bravo. 

8.05 The Paul Daniel^ Magic 
Show. 

8.45 News and Sport. 

9.00 Last Night of the Proms 
(simultaneous broadcast 
with Radio 3/. 

10.10 The Saturday Film: 
“ Paper Moon," starring 
Ryan O'Neal. 

AU Regions as BBC 1 except 
as follows: — 

BBC Cymru/ Wales — 5.50-5.55 
pm Sports News Wales. 11.50 
News and Weather for Wales. 

Scotland— 4.55-5.15 pm Score- 
board. 5.50-5.55 Scoreboard. 11.50 
News and Weather for Scotland. 

Northern Ireland— 5.05-5.15 pm 
Scoreboard. 5.50-5.55 Northern 
Ireland News; Sport. 11.50 
News and Weather for Northern 
Ireland. 

England — 5.50-5.55 pm (South- 
West only) Saturday Spotlight. 


BBC 2 


7.40 

+3.00 


4.30 

5.15 


7.00 
7.15 
8.05 

9.00 
10.50 
10-55 


am-12.40 pm and 1.05-1.55 
Open University. 

Saturday Cinema (1): 
'* Contraband." starring 
Conrad Veidt and Valerie 
Hobson. 

The Flying Machines of 
Ken Wallis. 

Saturday Cinema (2): 
“ The Tale* Of Hoffman,” 
starring Moira Shearer 
and Robert Helpmann. 
News and Sport. 

Rugby Special. 

We. the Accused. 
Playhouse Presents. 

News on 2. 

Golf highlights. 


LONDON 

8.35 am Sesame Street 9.35 
BJ and the Bear. 10.30 Tlswas. 

12.30 pm World of Sport: 12.35 

• On the Ball: 1.00 Inter- 
national Sports Special (part 
1): Cycling: 1.15 News; 1.20 
The ITV Seven — 1.30, 2.00, 
2.30 and 3.05 from Don- 
caster; 1.45, 2.15 and 2.45 
from Chepstow; 3.15 Inter- 
national Sports Special (part 
2j: Tennis — U.S. Open Cham- 
pionships: Bjorn Borg v John 
McEnroe: 3.50 Half-time 
Soccer Round-up: 4.00 

Wrestling; 4.50 Results 
Service. 

5.05 News. 

5.15 Metal Mickey. 

5.45 Buck Rogers in the 25th 
century. 

6.45 Up for the Cup. 

7.30 “ Paper Tiger,” srarriog 
David Niven, • Toshiro 
Mifune and Hardy Kruger. 

9.15 Hammer House of Horror. 
10.15 News. 

10.30 The Big Match presented 
by Brian Moore with Jim 
Rosenthal. 

11.45 Pro-Ceiebrity Snooker. 

12.30 am Close; Personal Choice 
with Robert Rietty. 

Ail IBA Regions as London 
except at the following Umes: — 

ANGLIA 

8. 30 am The Beachcombers. 9.60 
Rocket Robin Hood 10.10 Fangtacc. 

10.30 pm Match ol ihe Weak. 11.30 
Paris. 12.25 am The Lata Debate: 
" Why -Does God permit to much 
suffering in the worid ? ” 

ATV 

9.10 am Ploy Squash Jonah's Way. 
9.3S Home Produced. 10.00 The Adven- 
tures of Black Beaury. 10.30 pm Star 
Soccer . n.45 The Late Movie: " No 

Blade Ol Grass." starring Nigel 

Davanpon. 

BORDER 

9.10 am Play Squash Jonah’s Way. 

9.30 Home Produced. 10.00 Call It 
Macaroni. 10.30 pm Shoot. 11.40 
Paris. 

CHANNEL 

5.14 pm Puffin's PlefOce. 11.45 

Portrait ot the Artist. 1X00 Next Step 
Boyond. 

GRAMPIAN 

9.30 am Lost Islands. 10.00 The 
Adventures of Black Beauty. 10.30 pm 
Scoispon. 11.30 Pans. 12,25 »m 
Reflections. 

GRANADA 

9.30 am A Big Country. 10.00 

Cartoon. 10.05 Batman. 10.30 pm 
March Night 11.45 The Hollywood 

Thriller; Jessica Welter . in ” Dr. 
Strange.” 

HTV 

9.10 am Home Produced. 9-35 Beach- 
combers. 10.00 The Undersea Adven- 
tures of Captain Nemo. 10.05 Batman. 
5.13 pm HTV'News. 11.45 Paris. 

HTV Cymru/Walen— As HTV West/ 
HTV General Service except: 5.15-5.45 
pm Sion A Sian. 

SCOTTISH 

9 10 am Coir Car. 9.35 Charlie s 
Angels. 10.30 pm Scolsport presented 


DOWN 


2 A gentle arrangement that’s 
refined (7) 

3 Madmen he’ll follow for a 
vegetarian food container 
( 8 ) 

4 Open a French party (4) 
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Solution and winners of 
’ Puzzle No. 4,367 


Mrs. R. Abrahamson, 277 
Beverley Road, Kirkella, Hull, 
HU 10 7AQ. 


Mr. N. Benjafield,. 14 
Randolph Avenue, London W9 
IBP. 


Mrs. G. Thomas, 25 P; 
View, Waterloo, Liverpool L 
2AP. 



by .Arthur Montford 
11.35 Quincy. 

SOUTHERN 

9.00 «m Sesame Street 10.00 Beach- 
combers. 10.27 Rennet Wearhnr 
Forecast. 11.45 pm Southern News. 
11.50 Pro-Celebrity Snooker. 

TYNE TEES 

9.00 am Solo One. 9.30 Saturday 
Morning Movie: " Cup Glory." 11.00 
Saelah 2020. 11.25 240 Robert. 5.15 

pm North-E«t News. 10.30 Shootl 

11.40 The Street* of San Frenoaco. 

12.40 am Three's Company. 

ULSTER 

9.36 am A Big Country. 10.00 
Bailey’s Bird. 10.25 The Bubbles. 
10.30 Taraan. 11.20 Cartoon Time. 11.30 
Seseme Street. 5.0o pm Sports 
Results. 5.13 Ulster Nows. 10X9 
Ulster Weather. 11.45 The Odd 
Couple. 12.10 am Bedtime. 

WESTWARD 

t9.30 em Laurel and Hardy in 
" Double Whoopee." 9.56 Look and 
See. 10.00 Splderman. 10.25 Gua 
Honeyhun’e Birthdays. 72.27 pm West- 
ward News. 5.14 Westward Newa end 
Fcoretine. 11.45 The West Tonight. 

72.00 Near Step Oev-ond. 12.25 am 
Faith For Lila. 12.30 Wost Counuy 
Weather. Shlpoinq Forecast. 

YORKSHIRE 

9.00 am One Step Ahead. 9.25 The 
Fantastic Four. 9.40 BJ and the Bear. 
10.30 pm The Big Gome (Derek Dougan 
presents highlights of a top local game, 
plus action from two other matches}. 
11.45 The Palace Praaanta. with Jack 
Jonea and guest Chita Rivera. . 

RADIO 1 

(S) Stereophonic Broadcast 
t Medium Wave Only 

5.00 am As Radio 2. 7.03 Play- 

ground. 8.00 Tony Blackburn with 
Junior Choice. 10.00 Stove Wright. 

1.00 pm Adrian Juste (S). 2.00 A 

King in New York (5). 2.06 Paul 

Gambaccim (S). 4.00 Rock on Satur- 
day (S) 7.30 Close. 

RADIO ‘2 

5.00 .am News Summery. 5.02 
Tom Edwards (SJ. 8.06 David Jacobs 
with Star Sounds on Record (S). 10.02 
Pens Murray's Saturday Show IS). 

I. 02 pm Roy Castle In "Castle's 

an the Air." 1.30 Sport On 2: Racing 
Special from Doncaster {1.30. 1.55. 
2.25. 3.00. 4.50. 5.45) League Foot- 
ball (1.30. 2.10. 2.45. 3.10. 3.45. 3.55. 
4 42. 5 00, 5 SO). Athlet.es (130. 

2.20. 2 40. 3.20. 4.55. 5.30) from 

Meadowbank. 5.00 Sports Report. 

5.00 Classiliod Soccer Results. 5.45 
Racing Results. 5.50 latecomers' Soccer 
Check. 6.03 European Pop Jury. 7.02 

-Three in a How. 7.30 Big Band Special 
(S) 8-02 Saturday Nigh; is Gala 

Nipht (S) 10.02 The King'e Collec- 

tion with The King's Singers (S). 10.30 
Band Parade 1102 Sports Desk. 

II. 10 Bob Kilbey with The Late Show 
(S). including 12.00 News. 2 02- 

6.00 am You and the Night and the 
Music (Sj. 

RADIO 3 

t7.B5 am Weathei. 8.00 Nows. 8.05 
Aubado (S) 9.00 News. 9.05 Record 

Review (S). 10.15 Stereo Release (Si 

11-15 Bandstand IS). 11.46 I Know 
IVhat I Like (S). 1.00 pm News. 1.05 

Plano Music and Wind Trios jo). 2.00 
John Shirley-Quirk: Sonq Recital, pait 
1 (S). 2.45 interval Reading. 2.50 

Recital, pea 2 (S). 3.25 Mozart 1785- 
1788 (S). 5.00 My One and Only: A 
Jazz Record Requests Special fS). 5.45 
Critics' Forum. 6.35 The Organ Works 
of J. S. Bach (S). 7.30 Last Night 

ol the Proms, part 1 (S 8.35 
Lawrence Travelling. 9.00 Lest Night 
of the Proms, part 2 ($) (simultaneous 
btoadcBst with BBC1). 10.10 Doctor 
Fischer of Geneva by Graham Greene. 

10.40 Schubert (S). 11.00 News. 11.05- 
11.1S Roy Fuller, pootry reeding. 

VHF OlVLf— Open University: 6.00- 

8.00 am. 

RADIO 4 

8.25 am Shipping Forecast. 6.30 
News. 6.32 Farming Today. 6.60 
Yours Faithfully. 6_S Weather, pro- 
gramme news. 7.00 News. 7.10 On 
Your Form. 7,40 Today's Papers. 7.45 
Yours Faithfully. 7.50 It's a Bargain 
7.55 Weather, programme news. BOO 
News. 8.10 Speit an 4. 8.4S Today's 
Papers. 8.69 Break sway. 9.00 News. 
~~*|Q News Stand. 10.05 Conference 
■octal. 10.30 Doily Service (S). 10.45 
of the Week (3). 11.35 From 

Own Correspondent. 12-00 Nows. 
02 pm Marriage Manors {41. 12.27 

e Burkiss Way (5). 12.56 Weather, 


programme newe. 1.00 News. 1.10 
A Passage to India: 1779. 1.5S Shipping 
Forecast. 2.00 New a. ZOS Wildlife. 
2.30 " The Golden Bowl.*’ by Henry 
James. 3.25 Join Radio 3. 5.00 

Getting Together. 5.26 Week Ending. 
.5.50 Shipping Forecast. 5.55 Weather, 
programme news. 6.80 News. 6.15 
Desert Island Discs with Antal Dorati. 
6.55 A Word in Edgeways. 7.35 
Johnny Moms (S). 8.30 Saturday 

Night Theatre. 9.58 Weather. 10.00 
News. 10.15 Battle ol Britain (SJ. 

11.00 Lighten our Dorknecs. 11.15 
All Things Considered. 1X00 News. 

BBC Radio London 

5 .00 am As Radio 2. 7.32 Good 

Fishing. 8.00 News: Weather; Traffic: 
Sport 8.15 Weekend What's On. 8.30 
Bob Powoi's london Country. 10.03 
Stuart Colman's Echoes. 11.30 The 
Robbie Vincent Show. 2.00 pm Time 
Off. 3.00 David Carter's Summer Show. 
6.00-6.00 am Join Radio 2. 

London Broadcasting 

7.00 am AM — Dickie Arbiter. 10.00 
Jelfybone. 12.00 L6C Reports. 1.00 
pm Sports watch. 6.00 LBC Reports. 

7.00 Geet Mala. 8.00 NetWork: 
" Crusader *80 " — a survey ol the 
effectiveness of NATO to defend Europe. 

9.00 The London Interview— Richard 
Robins talks to World War II hero. 
Group Captain Sir Douglas Bader. 10.00 
Nightline. 1.00 am Night Extra. 4.00 
Hayae 'on Sunday. 4.30 Decision- 
Makers. 5.00 Morning Music. 

Capital Radio 

6.00 am Kerry Juby's Breakfast Show 

(Si. 9.00 Capital Countdown with 
Peter Young (S). 12.00 Konny Everett 
(S). 3.00 pm Duncan Johnson's 

Alto moon Delight (Sj. 5.00 Grog 
Edwards’s Soul Spectrum (S). 8.00 

" Roots Rockers " with David Rodigan 
{SJ. 9.00 Peter Young |S). 12.00 

After MW— ght (S). 4.00 The Collection 
(Classi"** Music) (S). 


TV RATINGS 

w/e Sept. 7 


UK TOP TWENTY (viewers m) 

1 The Morecemba And Wise 

Show (Tltm^.J 16.45 

2 Coronation St. (Woo.) (Gran.) 15.60 

3 Cowboys (Thms.) 15.30 

4 Just Li* (Tbms.) 14.70 

5 Tho Prolossionais (LWT) 14.10 

6 Keep It in The Family (Thms.) 13.95 

7 Loriy Grayson's Generation 

Game (BBC) 13.75 

8 Coronation St. (Mon.) (Gran.) 13.55 

9 BlanLeiy Blank (BBC) :.. 13.30 

10 On Her Majesty's Secret Ser- 

vice (ITV) 12.85 

11 Crossroads (Wed.) (ATV) ... 12.60 

12 hart Ol Tne Yard (ITV) 12.2S 

13 Crossroad^ (Tubs.) (ATV) ... 11.70 

14 Give Us A Clue (Thma.) 11.30 

14 Yns Minister (BBC) 11.30 

14 That Lucky Touch (ITV) 11 30 

17 Toiry And June (BBC) 11.00 

IB Arthur C. Clark's Mysterious 

World (Yorks ) 10.75 

19 Play Your Cards Right (LWT) 10.55 

20 Crossroads (Thors.) (ATV) 10.4 0 

20 Abba In Concert (BBC) 10.40 

Figures prepared by Audits of Great 
Britain for the Joint Industry Com- 
mine* for Television Advertising Re- 
search (JICTAR). 

U.S. TOP TEA (Nielson ratings/ 

1 Miss America (special) (NBC). 24.9 

2 Three's Company (comedy) 

(ABC) 23.0 

3 Tjvi (comedy) (ABC) ... 22.0 

4 Dallas (drama) (CBS) 20.8 

5 Vegas (drema) (ABC) 20.7 

6 M.A.S.H. (comedy) (CBS) ... 20.8 

7 Dukes of Hazierd (CBS) 20.3 

8 Sunday Nlcihi movie (drama) 

(ABC) 19.B 

9 Charlie's Angels (drema) 

(ABC) - 19.7 

TO Thutqday night movie (drama) 

(NBC) 19.6 


CIIESS SOLUTIONS 
Solution of Position No. 337 
1 R — K5 ch, K — NS; 2 Q—Q4 
oh! KxK (or K— B2: 3 R— B5 
ch. K— Nl: 4 Q-Q6 ch and mate 
in two): 3 Q— R7 ch, K— N5; 4 
P--R3 mate. 

Solution of Problem No. 337 
1 R — KN4. If 1 . . . K— <2.4; 2 
RxP. P— K4; 3 B — B7. If I . . . 
K— B4; 2 R — QB6, P— K4; 3 
R— KB6- Not 1 B— B7? P— B4. 


ENTERTAINMENT GUIDE 


■'!5 


OPERA & BALLET 


COVE NT GARDEN. 240 IBM. 1 
(Gordencfiarge CC 836 6903). THE 
ROYAL OPERA. HER RING DCS 
NI8CJ.UNGCN Frl 5.30 SIcofrM- No 
seas avail on tne day (or HI ns peris. 




THEATRES 

ADELPKI. CC 01-836 7611. Evgs. at 7:30 
Sat. 4.00 & 7.45. Mats. Thurv ax 3.00. 
TONY BRITTON. LIZ ROBERTSON. 
PETER BAYL1SS & ANNA N EAGLE in 
MV FAIR LADY. Group bookJmif rino 
01-836 7338 or 01-379 6061. 

ALBERT. S- From g am 01-838 3878. CC 
379 £565. Groan Okffs. 836 3962 or 379 
6061. Atr tend. Evs. 7.45. Mats. Thur. 

A S*L 4. OLIVER! CHILD HALF-PRICE. 
RECORD RUN ENDS SEPTEMBER 20. 


ALDWYCH. S. 838 6404. CC 379 6233. 

f10-6. Sits. 10-4). info. 836 S33Z. Fidfy 

Sir condlttaoed. ROYAL SHAKESPEARE 
COMPANY. Today 2.00 A. 7.30. MOn. 
Tun, T.30. From StratfonJ-u non Avon 

OTHELLO. SEATS AVAILABLE TONIGHT 
LAST 3 WEEKS. ' In - reo. with 
TWELFTH NIGHT.- Tomor. 7.30. Sat. Z.OO 
& 7.30). RSC also at The Warehouse end 
PKcadmy Theatres. 





CHICHESTER FESTIVAL THEATRE. 0243 

781 312. Season sponsored By Martini At 

RjMl Limited. MUCH ADO ABOUT 

NOTHING. Today im). ; Sat. itul. 

CIO HEADS ft YOUNG • HEARTS. 
Too't.. Tomor.. Sat fm. 73)0. Mat!., 
Tours, and Sat. 2.00. 





DDKS OP YORK'S. S. CC.. 850 51 Z2. 
FRANCES' dc tv TOUR. DAVID 
KEYSER^ln DUSTPOH ONtbvTm 
opens’ll. 23™***** from 5e«. IS. . 

EORTUNX 5., . CC. . 01*836' iim: 
I«w. . Y.so. Wed. 240. ftrt. 4.0o and. 
3-00. UK 2 Mlb «f blL PAUSTUS 
•rith James Aubrey. SEASON MUST END 
SEPT. 20. 





GLOBE ' THKATRC. S. CC. 01,-4*7-1592. 
Gromi sales 37 b BOCi. Ere*. 8.0 CL, Mat. 

— ,8.1 sT 


Wed 3.oO. seta, 5^30 5. Bervt 

Rwd. Barry Footer. Peter «dwlw;\l5r 


BORN* IN ^ 


K £s 

msAa’’ ' — 1 ‘t&i ***? ROSSITEr 


J^ANfrtJTA CDCMftANK. 01.24Z 7040: 
Natlmwt Youth Theatre fir, - THE 
winters tale: Ere*. 7 . 00 . 


THEATRES 


KING'S HEAD.; 01-426- 1«1 6.' Ev**- Dor. 
7.00 Shew 8.00. PACK UP ALL YOIHI 


' CAMS. Si WOe- VHtb B*rtlee Resdinc. 


LYRIC; S. CC. 0T-4X7 3666. EreniwJ 
8.QO. Wed. 3.0Q. SaL 5.10 E 8:30. 
D I WS DALE LANOEN. NICOLA PAGETT 
In - ALAN . AYCKBOURN'S TAKING 
STEPS. 


‘XYR1C' HAMMCRSMrrft. CC. 101-741 
2311. -Eves. 7.30. Thur.- Mat. 2.30: 5*0- 
430..S 8.15. John GoY-s classic -medal 
" THE BEGGAR'S .OPERA. Rook NoWV 


LYRIC STOWO. Eye*. 6.00 tMon. 7.00|. 


°^ *•** *? 


nett 


NATIONAL THEATRE. 6. ' 928 ~22S2- 
LYTTELTON (proscenlimt. aUga-: Tod*T 

Siftoa 


-M 


(small auditorium — aO.tkts. 
£3. student* £1.20): . Ton'L 8.00. -la* 
perf. LINE- 'EM. new pia 
Williams. Frt. 8.00 prey.-.W 
Excellent cheap seats from . _ „ 
ol perf. all 3 theatres. Car park, -Res- 
2033. Cri ' — 


MEl'a 'EM. new piar br Nin el 

Williams. Frt. 8.00 prev.-.TME PASStON. 


.tPfcS^io ; am day 
Car. ms ' 


taurant 928 2033. Credit card fckss. 
928. S93X 


Wc£ C ' 736- BRYAN 

JOINT WEST 


OLO VIC ' 9Z8 7816. 

Ton L Mon & We 

MARSHALL. TlMOl „ 

MAUREEN : O'BRIEN- In .LANCELOT 
AND GUINEVERE. The greU lore. story 
from the Court ot King- Arthur. • -- 
Today A Wed z^Xi: tv*, nut & F it 7.30 
PETER O'TOOLE fir 'MACBETH. . Directed 
JW Bryan Forbes.. ^ 

Tamm-. 7.30 Ariel: Shakespeare's .Sweet 
Power Jt-Mult.-. i.' •. 

toad No* Bko, IS Dec. “to -17 Jen, 


PAXACE. ^ ce. 01-437 6U»..'RODOlB 


a hammers TE/ nrs Oklahoma! 

preview sept. 16. ; 7.30.' only -.i-ireek 10 

S«;r>lnB'SflBL, T7 At 7.00. Sob. ew- 
-7-JO. Mats. Wed. -A . bat . 3,gp- Grom* 
sales Mac otter 379 8067.?. -• - .- - 


PALLADIUM. CC. 01-437 7373. : -YUL 
HRYHtR la 'RODGERS VA HAMMER- 
STEIN'S .-THE;- JONG AMD Aim . 


starriijB _Vtrelnia McKenna. *V hoTi7nE 
01-437. 20SS. xres. 7JS0. Mat 
Sat. . 2.15. Last .3 weeks.. Flnsl perf. 

17 , 


ir® 

iK 


PHOENIX. _S i _CC 01 -838 -7294. Mon-Sat. 

ILIA'S 


Ere*. ‘-I”b36o. ^AUSTRALIA'S : 'rIG 
UVEWRORE to SACRED With 

TTW Wellington Sewta Band. . - _ ; 


IS 

& 


6.DQ A fl.*Q. stalls from 


k; ROYAL 


-Ri.WtRV 

INC RITA. 


*DUCAYl„ 
R5C etto at Algwvctt Warehouse. 




6.00._Mata. Thors. -And Safc'-Yobl. 

? ? 1N “ OT VYALES, THEATRE 930 8681- 
CretHt. CArB DMMnqs 930 0848.,. jw 

■ w i h TOMMY- 8TULE -Mi'** 

■ ESTSST-'S*?*. Mon- -TmtriL. BJO. Frl- 

lf>a 5at.-8.00 and a.-30. Book no*.'; .- . 


| 


cc: 01-734 .rjfidi Ereomo*' 

a.oo. sat. 4.30 and AM.*’-’ -'Tool 
CourtOnkY. Freddie Japes THE ORXSSER- 
7he- new play -by BottiOd ' tttnaoad- ■ 
■ Olrecttd.By. MlChtcef. EIHott. ■ ■ - 


REVUEHArL CCT34.1S93. M 

Aeu. New^rls. No* Thrills.- FM« 
qjr cptwHtloneg. ^g3ra pewggoneF w*f L- 


$ 




I 


R OTAL CmjRT THEATRE ■ UPKTAfRE- 
730 2»S4> -SUBMARINERS .by -Tom . 

McaenaBnatt.-EygtjrTjo^ 

5*5555 'TELLS THEATRE. eCU Bai#- 
‘52 D 2 tC *l 1872-3856-7503. ■ Lfi* 
M*R«Avi l 0 *** v 2 - 30 - 7.30 MARCH 


■s 




^ TOT -THILATaS. tTt-fl3» 848 
\ RATTLE Off -A SIMPLE iMfL-ntari. 


S .839 3D9Zr -.- 


' Gfdup BBoMigii’ 

ar.Kjs oao8.^cc. 
us B11B. -Men>Fri. iCKLOH-6.001- 
LfiSLIE PHt LCIPS- DIANAoSuPLA^S; 

RON A ArtOCRSON ^ir Sw^Sowf. 

Gre. bkos- 01-839 3092.- - 
ends Sar. 




/theatre. 'oijjgjj: 




% 

v 


L 


»' UWV 9 I - in 

Bank , hy- 


■marVin _ 
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AeEtba Xhrtsaie's Htt jaQUsajRAr- 

■ *p« r « . tengese^rew rojL- i»»,W. ! 
Theatre ts.twiy OH ^eoodMoned-’-v <\~ 
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ifc T^le ■B^wn*gs , apartment at Casa Guldi mttorence. painted by Charles Mignaty around 184 1 after Biza- 
^edx Barrott Browrirng's -death,. ivhfdi shows the two desks which are in Bonham’s sale on Thursday at 
i".. ; i. . their Montpelier Galleries, Knigtrtsbridge. 



versions 


by June field 


A i pei^er-ofle — miied ; metal, 
siZper^oashecf; 

An age of scum, spooned off the 
richer past. 

An age of patches . for ■ old 
gaberdines. 

An age of mere transition, mean • 
ing nought; * - . 

Elizabeth Barrett Browning; 

. Aurora. Leigh 

LAST MONTH, we had Virginia 
Woolf's . desk for sale ■ .at- 
Sotheby's. Now the desks of 
Elizabeth - Barrett Browning 
(1806-61), and her husband 
Robert • Browning - -flSliJ-SO), • 
come tip for sale at Bonham's 
on Thursday at their Montpelier 
Galleries', Knightsbridge. 

Both desks wdre originally in 
the. sitting-room of Gasa Grndi, a 
15th • century palazzo in 
Florence. There the Brownings 
rented rooms in 1846 after their 
marriage ** without benefit of 
father,” — Edward Moulton 
Barrett the . domineering char- 
acter whose fortune was derived 
from slave plantations ^! the 
West Indies, and, whose foibles 
were - documented in .Ralph 
‘ .Hester's , play 3T«? Barrett? of. 

. Wimpole. Street, , , , 

At the deski which a contem- 
porary description referred to 
as “a sirialr table" strewn with 
writing - materials, books -and- 
newspapers,” she. is said tohave 
written Cdstr’ Guidi - Windows - 
(1851), .inspired - by ivhat she 
saw outside- of . the hardships of 
tiie Italian people. -.It was 
credited as. fheppeem in which., 
she “ attained her ripest, growth - 
and greatest . intellectual 
strength/”. .. .-: . . 

Thi s was followed My her ■' 
major work ;A«jflra. Leigh, a 
10,000-line novel' in blank verse,- 
into which4 she. declared her 
.‘‘highest. convictions upon, life 
and art have entered” r Much 
admired by_ George Eliot, it 
nevertheless attracted- a’ wide 
diversity of opinion. 

Miss Mitford of' Our Village 
fame, described Elizabeth as a 
“slight delicate "figure, with a. 


shower of dark curls falling on 
each side of a most expressive 
face, large tender eyes, richly 
fringed by dark eye-lashes, and 
a smile like a sunbeam.” 

The son of a clerk in the Bank 
of England, Robert Browning 
began the voluminous two-year 
correspondence with his future 
bride around 1844 after the 
publication of her sentimental 
poem. Lady Geraldine's Court - 
ship, jn which she wrote: 

Or Ot times a modem polume— 
Wordsworth solemn- 

. thoughted idyll. 
Haunt?* ballad verse, or Tenny- 
.. son’s exhausted reverie— 

Or from Brotcning, some 
“.Pomegranate," which, if cut 
deep doom the middle. 
■Shows a heart iriikin blood- 
tinctured, of a veined 

humanity. 

The Browning pun alludes to 
his plays and dramatic lyrics 
which he published in a series 
o£ p amphlets after Exodus 
XXVIII — Bells and ■ Pome- 
granates. 

- As - -a contemporary bio- ■ 
graph er wrote: “'Mr. Browning 
bore his wife to Italy, and for 
some years the sunny skies of 
the south were instrumental in 
giving to Mrs. JBarrett Browning 
that health which had so long 
forsaken her in her native 
JaDd.” 

In 1861 Elizabeth died in her 
husband’s ' arms. ' He left 
Florence never to return. But 
before doing so he tried to have 
the. sitting room in Casa Guldi ’ 
photographed. When this 
proved impossible he commis- 
sioned a painting from a friend, 
Charles Mignaty, and it is this 
work which shows clearly the 
position af the two desks in the 
.room: ... •••• . 

The desks plus a. silver kettle 
are being sold • at Bonham’s 
by • Mrs. Angela Whitcombe, 
daughter of the Victorian 
romantic novelist Mrs. Florence 
Barclay who wrote The Bo&ary. 
She bought these and several 
other items including two por- 


traits now in the National 
Portrait Gallery, and Robert 
Browning's watch. This was 
donated to the British Museum 
in 1913 when the effects of the 
poets’ son, Robert Wiedman 
Browning, known as Pen or 
Penini, were sold at auction, 
and the proceeds divided 
between 16 Browning cousins. 

Ever since Wiedman Brown- 
ing died in 1912, it was hoped 
to restore the rooms in Casa 
Guldi to their former condition. 
It was though that Pen intended 
to preserve them as a memorial 
to his parents, as did the sub- 
sequent owner«of the palazzo — 
but their attempts never crystal- 
ised into anything concrete. 

In the 1960s the whole build- 
ing came up for sale, whereon 
the Browning Institute in New 
York launched a public appeal 
to raise funds to buy the Brown- 
ing apartment. In 1972 enough 
money was raised and the rooms 
have been restored, with con- 
tinuing attempts being made to 
furnish them with the Brown- 
ings’ effects. 

There Is a thriving Browning 
Society of London, subscrip- 
tion £5 per annum, which in- 
cludes the society's notes edited 
by Mr. John Woolford, Fite- 
wtiliam College, Cambridge. 
For details s.a.e. to the presi- 
dent, Mrs. Elaine Baly, 14 Oak- 
hurst Avenue, East Barnet, 
Herts. 

She is the great-grand- 
daughter of Browning's Uncle 
Reuben, and as Vivienne Brown- 
ing recently wrote the evocative 
My Browning Fondly Album, 
which can be ordered direct 
from Springwood Books. 49/51 
Bedford Row, London, WC1, for 
£6.45 including postage. 

' The latest publication, Rosalie 
Mender’s delightful Mrs. Brown- 
ing— The Story of Elizabeth 
Barrett (Weidenfeld and Nico 11- 
son £7.95), traces the back- 
ground to Elizabeth's elopement 
at the age of 39 to marry Robert 
on September 12, 1846 in St. 
Marylebone Parish Church. 


The spice of this sporting life 


THE SPORTING SCENE ?— ? 
IT HAS often been said, with 
some justification, that we* 
have become a nation of sport 
watchers rather than partici- 
pators but this certainly does 
not apply to the fishermen of 
Britain. They know the 
seasonal dales by heart. While 
salmon and trout fishing are 
becoming increasingly expen- 
sive, the patient brigade, 
installed on a river bank or at 
the edge of a lake, enjoy a 
relatively inexpensive form of 
complete relaxation. 

Beagling, the pursuit of the 
hare by a pack of hounds and 
on your own two feet, can be 
as strenuous or easy-going as 
you make it I have often 
puffed and panted my way over 
the superb South Downs 
country on a crisp winter's day 
only to find that the old hand's 
perched on their shooting 
sticks, have seen more of the 
chaser Knowing every inch of 
the landscape, they can work 
out in advance the line the bare 
will take. 

Beagling, the easiest form of 
hunting to arrange, is also the 
least expensive. There are 
regular meets often at country 
pubs within, a short distance of 
our major cities. Same hunts 
may restrict non-members to 
three meets per season but you 
can join them for the day. 

The British Field Sports 
Society’s annual reference 
book is an absolute mine of 
information. It covers the open 
and close seasons for all field 
sports and includes a list of 
gunsmiths, riding stables and 
hotels which specialise in fox 
and stag hunting, deer stalking, 
and all forms of shooting. 
Membership of the BFSS, in- 
cluding an annual copy of the 
reference book, is £5 per year. 

Several hotels throughout 
the country have arranged 
excellent packages and I can 
give just a few examples cover- 
ing the different, sporting 
activities. 


... •; . 

• • •/ 



TRAVEL 


PAUL MARTIN 


The Crown Hotel at Exford in 
Somerset, ideally located in an 
area where both fox and stag 
hunting are traditional, 
arranges two-day winter bunt- 
ing breaks at an inclusive rate 
of £110 for two people a&'mining 
that only one is hunting. All 
rooms have private facilities 
and, after a five-course dinner 
and a full English breakfast 
the following morning, a horse 
is provided for a day's hunting 
with either the Devon and 
Somerset Stagbounds or the 
Exmoor Foxhounds. 

You come back for a hunting 
tea followed by dinner on the 
second night. The inclusive rate 
also covers hire of the hunter, 
cap to the pack and the valeting 
of your hunting clothes. 

Raymond Janes and his family 
have opened up their 400-year- 
old farmhouse at Burrington, 
near Bristol. They also cater 
for visitors from Europe and 
the XI.S. as a strictly up-market 
venture which includes being 


met at the airport of arrival. 
Hunting in any form has never 
been a- cheap pastime. Their 
home is in the Mendip Hills and 
the Mendip Farmers is one of 
the packs with which their 
guests can hunt over rugged 
stone-walled country and areas 
of hedge and ditch. 

They feel that rider and steed 
should be on nodding terms 
before going out with one of 
the many packs in the area, 
including the Beaufort, the 
Berkeley and the Quant ock Stag- 
hounds. A member of tbefamily 
always accompanies those hunt- 
ing. Mrs. Jones will arrange a 
programme of sightseeing and 
shopping for the non-partici- 
pants. Their tariffs vary con- 
siderably and, designed to ac- 
commodate guests' individual 
wishes, are available on request. 

In Scotland Major Neil Ram- 
say provides facilities for all 
kinds of field sports with, as 
just one example, deer stalking. 
The price works out' at £100 per 
stag with a reasonable expecta- 
tion of shooting one. Whether 
you stay in a pub or a castle is 
up to you. 

Quoting one sample price, this 
again assumes a couple where 
the husband wants to shoot five 
stags, with his wife not taking 
part, and they stay in medium- 


priced accommodation for a 
week. Allowing for five or six 
days’ stalking— an alternative 
day can be added in the event 
of bad weather — rates, including 
stalking, licence, insurance and 
accommodation for two people, 
will cost around £835 for the 
week. 

The Craig-y-Dderwen Country 
House Hotel, near Betws-y-Coed 
in Wales, arranges an extensive 
programme of winter shooting 
on the Bias Newydd Estate. It 
covers over 2,000 acres of varied 
country including farmland and 
an excellent covert. 

Their programme, running 
through from October to 
January next year, includes 
pheasant, hare, rabbit and duck 
shooting. The game shot is 
retained by the estate but each 
gun is entitled to a brace of 
each day’s bag. 

On two walked-up days each 
week in October — dates and 
full details are available from 
the hotel — and anticipating a 
bag of around 50 birds, the two 
days sport and three nights 
hotel accommodation, with all 
meals including a buffet lunch, 
costs £150 per gun. On the 
same basis, going out for three 
days with beaters in November 
and the expectation of a bag of 


130 per day. is listed at £335. 

Wildfowling, with the 
interests of conservation and 
protection of the foreshore 
always primary considerations, 
is under the supervision of the 
Wildfowling Association of 
Great Britain and Ireland 
(WAGBI). It will offer advice 
on the facilities cn The Wash, 
in Solway and other parts of 
Scotland. 

These are just a few sugges- 
tions but, whether you axe 
thinking about the odd day's 
beagling or a week's deer stalk- 
ing, there are some well-planned 
specialist arrangements. Further 
detailed information is available 
from the addresses listed blow. 

ADDRESSES : 

British Field Sports Society, 
59, Kennington Road, London, 
SE1 7PZ. 

Burrington Farm, Barrington, 
near Bristol BS18 TAD. 

Craig - y - Bderuer. Country 
House Hotel, S-.-‘.\"a-y-Coed. 
Glynwedd, North V*a!s 3 1X2*1 
OAS. 

.The Crown Ili.ei, Erfon.’ 

Somerset. 

Major Net! P. and Co.. 
Farley er. Afce-Tc SVr til shire. 
Scotland PHIS 255. 

WAGBI, Harford Mill. Chester 
Road, Rossett, Wrexham, ClwyiL 


Not a 
great 
success 


GOLF 

BEN WRIGHT 


THE THIRD European Open 
Championship won by Texan 
Tom Kite over the composite 
course at Walton Health last 
Sunday was so well organised 
it deserved to have been a far 
greater success than it actually 
was. After all the weather was 
perfect apart from Friday's 
storm, through which American 
Lon Hinride strode like a 
colossus to his record score of 
65. But as an expensively im- 
ported guest it seemed very 
strange that he was forced to 
play in the third last group on 
that second day when the 
greens had grown considerably 
and were badly spiked up. 

The course was in magnifi- 
cent order although it is a 
shame that the linkslasd nature 
of the turf, particularly on the 
greens, is gradually being 
destroyed by obvious over-use of 


the automatic watering system. 
The Walton Heath Club is an 
ideal venue for such an event, 
in that it has so much space for 
a tented village and all the 
other modern trappings of a 
major professional tournament, 
not to speak of adequate car 
parking facilities. The grand- 
stands, some with hospitality 
suites situated underneath 
them— a brilliant idea — gave 
magnificent views of the last 
three holes, the I4th green and 
15th tee areas, the fifth tee, 
ninth green and 10th tee. 

The field was an interesting 
one, • including several well 
proven American Invaders who 
are not exactly household names 
in Britain, to challenge the best 
that Europe can offer. It was 
also the first major event I have 
known actually to be sponsored 
by a Government that of 
Limburg, the beautiful souths 
most state of the Netherlands 
that is bidding fair to become 
the golfing capital of the 
Common Market with 20 or so 
golf courses scheduled to be 
built there in the near future. 
Considering that 50m of the 
world's richest people Zive 
within an hour’s drive of 
Limburg, the Government's 
hopes to make the State a great 
European industrial and leisure 
centre appear to be well 
founded. 

So why was their event so 
poorly supported ? In the 


opinion of many the third 
European Open received too 
little effective advance pub- 
licity. But the truth of the 
matter really lies in the paucity 
not of talent — there is plenty of 
that— but of the required 
application and determination 
among the European profes- 
sionals to withstand any 
American invasion. Once again 
our best players collapsed on 
cue like the veritble pack of 
cards to allow the Americans to 
take the first three places in a 
singularly anti-climactic finish. 
Worse than that. Dale Hayes, 
the South African who had been 
a total failure in the United 
States, finished alone in fourth 
place. The five leading Euro- 
peans, Scotsmen Bernard 
Gallacher and Sam Torrance, 
Englishman Mark James, Irish- 
man Des Smyth and Germany's 
most promising World Under 25 
champion Bernhard Langer, 
who defends his title in Niems 
in October, having won the 
event last year by 17 shots, were 
either playing what is called in 
the trade “catch up golf" — 
coming through the field when 
having no chance to win — and 
thus no* being under pressure 
or, in the case of Gallacher, 
flattering to deceive. 

The collapse of the defending 
champion Sandy Lyle was 
singularly dramatic, but per- 
haps should be put down charit- 
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Specialists inthc Sale by Auction of Coins and Medals 

7 Mgnhriaartet New B<md Street TMqAoneM-^52445 

WEDNESDAY, 17th SEPTatBSf, at M.» a.nr. 

ANCIENT, ENGLISH & FOREIGN COINS 
in gold, silver and bronze 
{lllustnml Catalogue (5 Platesj — Price £ 1) 


WEDNESDAY. 1st OCTOBER, at 1020 a-tn. 

A good serins of 

ENGLISH, BRITISH COLONIAL & FOREIGN COINS 
in gold, silver and bronze 
also 

a small Collection of Htsiorical Medalo 
(Illustrated Catalogue (20 Plates ) — Pries £4) 


WEDNESDAY ft THURSDAY, 

22nd ft 23rd OCTOBER, « 1 p.m. each day 
ENGLISH & FOREIGN COINS 
in gold, silver and bronze 
(Illustrated Catalogue (3 Platas ) — Price El) 


WEDNESDAY. 5th NOVSMBBt, « 1 p.m. 

ANCIENT GREEK, ROMAN & BYZANTINE COINS 
in gold, silver and bronze 

f Illustrated Catalogue now in course o I preparation) 
WEDNESDAY. 12th NOVEMBER, at 1 p.m. 

BRITISH ORDERS, DECORATIONS & MEDALS 

(Catalogue (now in course of preparation) — Price 50p) 

WEDNESDAY, 25th NOVEMBER, at 1 p.m. 
i A Collodion of 

ENGLISH COINS 

in gold and silver 

The hammered gold series includes rare Sovereigns of 
Henry VIII, Edward VI. Mary. Elizabeth I. also 
Triple Unites of Charles I Oxtord Mint. 

(Illustrated Catalogue now in course o( preparation) 

Further Salas o I Coins will ""be held in Ihe Autumn Season. Collectors 
.desirous of sailing should contact GLENDINING & CO. promptly. 

Vendors' Commission of 10% open, to negotiation 
on Collections of high value 
CASH ADVANCES readily available 
Commission NOT charged to Buyers 


LINDER THE PATRONAGE OF 
HER MAJESTY QUEEN ELIZABETH THE QUEEN MOTHER 

THE 

BURLINGTON 

HOUSE 

mm . 

THE BURLINGTON FINE ART AND 
ANTIQUE DEALERS’ EAIR 

Royal Academy of Arts 

Piccadilly, London Wl 

9-17 September 1980 

Open daily including Sunday 10am —7pm. 

- Admission £2 including handbook. 

Leading British dealers in both Fine Art and Antiques 
will o&r for sale pictures and objects of quality, 
which have been strictly vetted. 

PRESENTED BY ARRANGEMENT WITH THE BURLINGTON MAGAZINE 



A MOST VALUABLE 


POSTAGE STAMP COLLECTION 

Catalogue value £2*000,000+ including th* 

Rupert Darnton collection 
of superb rare samps 

to be sold for the Kent Trust for Nature Conservation 
Including Canada new Carlisle 1851 unique Cower SGI valued C75.000 
To be auctioned by 

Temple Bar Auctions at Cavendish Hotel. Sl James's. PST. 18V7 
22nd /23rd September. Catalogue, price Cl, from 


BRIDGER & KAY LTD 

24 PALL MALL, LONDON SW1Y 5LP 

01-8392153 - Cables: *BRIDKAY* LONDON 




IN LONDON 


ART GALLERIES 


ASH BARN. Until Ocnbor 12th. Autumn 
Exhibition of Paintings slid Sculpture 
i300 Works). Address as above. Dam 
daily 10-6. Sundays 2-6. Closed Mondays. 


FITZROY GALLERY. 4. Windfall 1 St. (off 

Charlotte SU. 580 7132. ELINOR BELL- 
INGHAM SMITH. Seml-RemBpearvc 
exhibition of Paint! has. 4th Srttt- 
4tt! October. Moo^Prl. 10-7. Sdts. 10-4. 


DAVID HOCKNEY, Modem Grabbles. The 

Anm Art Centre. Araudel. West Sussex, 
Until 27th September. Closed Sunday. 


m5i-F?i. 1041. - 


LUMLEY CAZALET. 24. Davies SL. Wl. 
«S 5056. _ 20th CENTURY ORIGINAL 
PRINTS — Braque, Chagall, Matisse. 
Moore. Picasso. 


MATHAF GALLERY. 24. Motoamb Street. 

London, SW1. 255 0010. Retroseectftvo 
exhibition of watercolours by A. O. 
Lamplnuah. 1st to 15th September. 


RICHARD GREEN GALLERY, 4. New 
Bond Street. Wl. 01-499 54*8. EXHI- 
BITION OF SIGNED LIMITED EDITION 
PRINTS BY SIR ALFRED M UNWIN 65 
AND MONTAGUE DAWSON. Daily 
10.00-6-C0. Sats. 10.00-1 2 JO. 


ROY MILES. M»lw Vktonao apd Rre- 
Rwhaeiite Paintings. 5. Duke Street. 
5 ‘ James's, SW1. TotePhone 01-930 1900 


THE ROYAL ACADEMY OF ARTS. Pfee*- 

dilly. Wl. The Burlington House Fair 
iTtie Burlington Fttie Art and .Antique 
bcalei*' F«r) until 17 Sept d aily 10 -T 
me. Su nd ay. Adm. £2 foe. handtaolc. 


COMPANY NOTICE 


NORTH ANDROS DEVELOPMENT 
COMPANY LIMITED 
(IN LIQUIDATION] 
(-Wicorporared under tfw law* el the 
Commonwe alth of the Bahamas) 

NOTICE KS HEREBY GIVEN that tbe 
Creditors of the above-named Company, 
which is being wound ua swblact Xa 
supervision all the Supreme Court of the 
Commonwealth of the Bahamas, are re- 
quired. on or before the 31«. Arf of 
October, 1980 to send In their fuM 
Christian and surnames, their addresses 
and deseriptfom. fun particulars of then' 
debts or claims, and the names and 
addresses p! their att or neys ot any), to 

^ PCA. 

Coopers ft LybraM. 

Charlotte House. 

. N.|sau, N.P« 

the UouWator^f the uld Company, and 
ff to rtflutrod » wrttfnq tram f=*M 
Liquidator, are. personally w tor tij«r 
attorneys, to <0«e '"-“K 1 oro IS 
debts «r claims at sodi efn» and place 
as shall be specified In such notice > or In 
default thereof they wlH tw e«Hided bum 
the benefit of any dtstrf button made before 
such debts are proved. ^ . „„„ 

Dated tMa 1st day ol September. 1980. 

SYDNEY VONPIS. 

Official Liquidator. 


CLUBS 


EVE has oulMwd the others because pf a 
illcy of fair olav and value tor money, 
ipper from 10-3 JO am. Disco and too 
mnslclans. glamorous fcostases. entOnd 
floorsbewft 189, Regent St 734 0SS7. 
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ably to inexperience. After 
dropping strokes to par at each 
of the first two holes rather 
nervously Lyle did not hit a 
really bad second shot at the 
891 yards third. He tried to 
hold up his five iron shot into 
the right to left wind blowing 
towards the out of bounds fence, 
but the ball took a wicked kick 
-to the right deep into the 
heather. Having only nudged 
the ball with his third shot as 
the blade of his dub passed 
underneath it Lyle made solid 
contact with the next hack, and 
the ball soared over the fence. 
After dropping another, Lyle 
moved it forward only a matter 
of inches, and then pitched the 
ball straight into the hole from 
35 yards for a seven. Out in 
44. the worst nine-hole score 
Lyle can remember since he 
was 10 years of age, he there- 
after admitted to “ rather losing 
interest” 

But this most engaging young 
Scot who could do so well in 
America in 1981, salvaged some 
self-respect by coming home in 
35 shots, two under par for a 
79- to tie for 15th place in the 
group of 21 who scored par or 
better, nine of whom were non- 
Europeans. Of them 15 scored 
better than the final 75 of Kite, 
who dropped a stroke to par 
with a bad drive at the third, 
and a second when taking three 
putts at the 18th hole, his first 
three-putt green of the week. 
He had no birdies. 


Kite was badly shaken by a 
musical car horn when on the 
back swing of his first putt and 
one can only hope that the 
police will keep a firm grip on 
local traffic during the 1981 
Ryder Cup match to avoid the 
possibility of an international 
incident Hinkle was so upset 
by the three putts he took on 
each of the 16th and 18th greens 
to lose the championship and 
even the chance of a play-off 
he has resolved to. ask Ben 
Hogan, whose equipment he 
uses, for advice, particularly 
about his short game. Hinkle 
has already become a very good 
player. If Hogan cares to help 
him be could become a great 
one. He is already twice the 
player he was when be. battled 
round Europe with a Sunday 
bag in 1975 before winning his 
player’s card to get on to the 
American tour. 

Leonard Thompson from 
North Carolina, whose excellent 
last round of 71 in a difficult 
wind enabled him to share 
second place with Hinkle, has 
such a steep, slow and deliber- 
ate swing and hits the ball so 
high that he is regarded as a 
bad wind player by the purists. 
The old adage about it is not 
how, but how many that counts, 
is as true of Thompson was 
another chestnut — -when applied 
to the 1980 European Open — 
that most championships are 
lost rather than won. 


Water Mill for 
the Leger 


RACING 

DARE WIGAN 


AS FAR AS the bookmakers are 
concerned, this year’s SL Leger 
would appear to be a foregone 
conclusion, in favour of Water 
Mill, who, yesterday, was on 
offer at even money by the lead- 
ing firms. And they mey well 
be right, for immediately after 
the Derby,. In which Lord 
Rotherwick’s colt trailed in 
about 12 lengths behind his 
stable-companion, Henbit, Maj. 
Dick 'Hern was emphatic that 
he would be a good horse come 
the autumn. And so It has 
proved. For, after finishing 
third to Valiant Heart and 
What a Joy in the Grand Prix 
de Paris at Longehamp at the 
end of June, he won the Alyci- 
don Stakes at the principal 
Goodwood meeting on August 1, 
and followed up by disposing 
of Ballytop on the Sussex course 
just over three weeks later. 

I shall be surprised. If Water 
Mill fails to cope with Light 
Cavalry and Saviour, the pick 
of the other English runners. 
But the French colt, Lancas- 
trian, could be a different pro- 
position. Lancastrian, a half- 
brother by Reform, to the good 
filly, Cistos, is owned by Sir 
Michael SobeL a long-standing 
patron of Hern’s stable. He 
defeated the high-class Corvaro 
in the Prix d» Lys run over 1$ 
miles at Chantilly in .the middle 
of June, finished fourth In the 
Grand Prix de Saint-Cloud early 
in July, and won again at Deau- 
ville last month, following 
which Roccfom Note-Book com- 
mented: “ Will' be a true danger 


if sent over for the St. Leger " 
I a yee, and at today's quoted 
odds of II to 2 he represents 
good each-way value. 

Marwell is an exceptionally 
fast filly over 5 furlongs and I 
do not anticipMe her being 
beaten in the Flying Childers 
Stakes (2.00). But the May Hill 
Stakes (3.45), -a listed race for 
2-year-old fillies, is not so easy 
to solve. Silken Knot, by the 
1974 2,000 Guineas winner- 

Nonoalro, out of a mare by 
Shantung, was successful on her 
first appearance on a racecourse 
at Ascot an July 25. in spite of 
running green. And she again 
showed inexperience on her 
second outing, when finishing 
third, behind Fairy Footsteps in 
the Waterford Candelabra 
Stakes run over 7 furlones at 
Goodwood a month later, in 
suite of which she finished 
ahead of Exclusively Raised, 
who opposes her on the same 
terms today. She will, I think, 
be suited by a mile on this flat 
course. 

More Stones, judeed on his 
promising first run when 
second to Sainera at Yarmouth, 
looks the probable winner of 
Division I of the Clover Stakes 
(1.45) at Chepstow. 


DONCASTER 

1.30— Steeple Bell 

2.00— Marvel! 

2 . 30 — Tolstoy 

3.00 — Lancastrian 
3.45 — Silken Knot*** 

GOODWOOD 

2 . 00 — Springy* 
CHEPSTOW 

3.35— Princes Gate 
L45 — More Stones** 
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Good news and 
bad policies 


Financial Times Saturday SepieniMr 13 1980 . 

David Tonge writes about the problems facing Turkey and the West ; - ? 


Why the Generals cannot 


afford to faQ again 


THERE HAVE been four items 
of unmistakably better news 
this week, which provide some 
foundation for the market cele- 
bration which has carried 
equities to a new high and 
boosted gilts. However, the 
celebration took place ahead oF 
most of the news, and is ex- 
plained at bottom by a develop- 
ment which is not good at all : 
the largely uncontrolled growth 
of the money supply. 

Meanwhile policies continue 
in a thorough muddle. In the 
middle of the week the Treasury 
issued its own half-convincing 
excuses for the monetary mess. 
The good news here was the 
revelation that the Treasury 
still genuinely believes that 
public sector borrowing is more 
or Jess on target, and that recent 
figures have been deceptively 
bad: and that was not all. Tbe 
Treasury announced new sav- 
in es instruments designed to 
raise £1.5bn this year direct 
*rnm personal savers — thus 
reducing the need to overburden 
the gilts market by a corre- 
sponding amount. 

Imaginative 

This sign of a more imagina- 
tive approach to monetary con- 
trol was what really sent the 
market alight, and suggested 
that someone in authority has 
learned something from the 
mess. By the end of the week, 
however, we had learned that 
the Bank of England is still 
pumping money into the system 
with one hand, and trying to 
raon it up again with yet another 
long-dated stock. The education 
nrocess clearly has a long wav 
to go. 

The news from the real 
economy has continued to dis- 
play the heavy cost of a policy 
which has leaned unduly 
heavily on high interest rates 
— and consequently a high ex- 
change rate — to check inflation. 
A series of mainly dreadful com- 
pany results, went far to 
explain the further daily news 
of plant closures. However, we 
are at least getting something 
in return for this grim outlay. 

The best news of the week 
was a wholly unexpected drop 
in the rate of inflation. A sharp, 
belated drop in the price of 
seasonal foods did much to 
make the figure more dramatic 
but even when this is left out. 
of account, the rise in other 
prices was less than half a per- 
centage point The underlying 
contribution of the private 
sector to inflation is now truly 
modest — some benefit in return 
for the collapse of profits. 

A further reason for this 
modest figure was that, for 
once, there were no rises in 
public sector prices to report. 
These public charges have risen 
by nearly 27 per cent over the 
last year, adding about as much 
to the price level as did the rise 
in value added tax in the year- 
before. This is no doubt a 
labour-saving way to cut public 
sector borrowing, but it is not a 


helpful contribution to anti- 
inflation strategy. 

The final item of good news 
for the week is that the Govern- 
ment no longer intends to leave 
the private sector to do all the 
real work. As news was received 
"of a peaceful acceptance of an 
eight per cent wage settlement 
by Vauxhall workers at Luton, 
the Chancellor delivered a 
tough speech on pay in the 
sheltered public sector. If the 
Government can actually 
control public sector costs, in- 
stead of simply passing them on 
in one form or another, then 
this part of the strategy will 
make much more sense. 

Realism 

This evidence of realism, if 
it is followed through, is far 
more important in the long run 
than any technical innovations 
in borrowing. The greatest trap 
which monetarism lays for its 
practitioners is that it fosters 
the illusion that managing one 
or two apparently key statistics 
is a substitute for managing the 
real economy — or at any rate, 
that part of it which the Govern- 
ment controls. • Most of the 
apparent lunacies of monetary 
policy, and indeed its evident 
collapse at the moment, can be 
put down to efforts at statistical 
management. 

Thus we find that sales of gilts 
appear to control the monetary 
statistic; and from this unin- 
teresting accountancy item, we ! 
develop a policy in which the 
management of the economy is | 
directed to the production of ( 
debt instruments which apnea] 
to pension funds. We saddle 
the taxpayer with servicing an I 
ever-growing portfolio of long , 
debt, and industry with a crip- 
pling exchange rate, in pursuit ; 
of a statistic. 

Efficiency 

In the real world, of course. ! 
our economic fate is not settled 
by the investment decisions of ! 
pension fund managers. It is 
settled by our efficiency, our 
thrift and our realism as a 
nation. It is the Government’s 
success in fostering realism and 
practising thrift which will 1 
measure its own achievements; 
efficiency must be left to the ! 
goad of competition — at a 
sustainable level — and the 
rewards which thrift will make 
available. Any sign that the | 
Government is waking from its 
technical nightmare of ineffec- 1 
live monetary controls and , 
ambiguous cash limits to these i 
realities is the best promise of. 
long-term success. 

To be fair, our own Govern-, 
ment is not the only one fiading 
the going hard. Inflation and 
deficits are- problems every- 
where; in the U.S., the Federal 
Reserve has ben forced to let 
interest rates rise in a recession 
to offset fiscal excess. The rising 
gold price provides its own grim 
commentary on the trustworthi- 
ness of anybody's money. We 
all have much to learn. 


H ISTORY has repeated 
itself. Twice before in 
the past two decades 
Turkey has run into an 
economic crisis and each time 
the armed forces have then 
stepped in. But the prospects 
facing them after Friday’s coup 
are infinitely more daunting 
than when they intervened in 
1960 and in 1971. 

In the first of these interven- 
tions a group of officers replaced 
the increasingly autocratic 
Ada an Menderes and ushered in 
a liberal constitution. The 
second time round, the com- 
manders, frustrated at the politi- 
cians' inability to tackle political 
violence and needing to head off 
a coup from junior officers, 
forced the resignation of the 
then government of Mr. Suley- 
man Demire]. 

Now they have again ousted 
Mr. Demirei and, as in 1960, 
closed parliament But there tbe 
resemblances stop for what is 
today at issue is nothing less 
than, the survival of modern 
Turkey as a nation. 

The outcome is not just 
important for the Turks but for 
the West. Turkey is a major 
potential market, but it is also 
of considerable strategic 
importance. 

It ties between the Soviet 
Union and the Middle East. It 
guards the Russians’ only route 
out from the Black Sea — with 
the Dardanelles “ pinching the 
giant’s nostrils,” as Churchill 
once wrote. And bases on its 
! territory provide the Americans 
i with up to one-quarter of their 
i direct information on Soviet 
' missile launches. These factors 
| explain why NATO has looked 
on askance at the recent pro- 
gress on its south-eastern flank. 

The recent toll of deaths 
from political violence is one 
indication how Turkey has been 
drifting towards civil war. Since 
the latest government of Mr. 
Demirei took office last Novem- 
I ber 1.500 people have been 



Fast, present and future— General Evren, Turkey’s new ruler, lays a wreath nine hours 
after the takeover at the tomb of Kemal Ataturk, founder of modern Turkey. 


killed. In the first ten days 
of this month alone 200 people 
died. 

Those murdered include a 
former prime minister, the 
country's main left-wing union 
leader, a deputy, and mayors, 
journalists, teachers, workers 
and students. The violence is 
the symptom of a dispute which 
began between extremists on 
left and right but has long 
since spread from the university 
campus to the high school 
corridor, from the cities to the 
provinces. 

Further, from being mainly 
a battle between ideologies it 
has become one involving the 
different sects and races from 
which Turkey is formed. At 
Christmas 1978 110 people were 
killed in Kahramanmas in 


southern Turkey when riots 
broke out between the orthodox 
Sunni Moslems (who tended to 
be allied to the militant right) 
and the Alevis, as the Turkish 
variety of Shi'itcs are known. 
This same division was present 
this summer in the town of 
Corum north of Ankara when 
the local Alevis had to flee for 
their lives. And in the’ port of 
Fatsa on the Black Sea the 
revolutionary left organisation. 
Dev Yol, temporarily set up its 
own “ liberated zone." 

Such areas, like districts in 
most cities and many towns, 
ended up by becoming “no go 
areas ” for one side or the 
other. Organisations such as the 
Grey Wolves, the commando- 
style body supporting Mr. 
Aiparslan Turkes. leader of the 


neo-fascist Nationalist Action 
Party, began to spread their 
influence through a swathe of 
towns in Central Anatolia. 

All these developments were 
accompanied by growing anxiety 
among the commanders about 
unrest among the 8m Kurds who 
make up one-sixth of the popula- 
tion and live mainly in the 
mountainous south-east of the 
country. 

At the same time the very 
basis of the secular state 
bequeathed by Kemal Ataturk, 
the founder of modern Turkey, 
seemed to be under threat A 
resurgence of Islam seemed to 
be spreading across the border 
from Iran. Only one week ago 
members of the pro-lslamic 
National Salvation Party were 
parading through the streets of 


Konya wearing clothes such as 
the fez which had been banned 
by Ataturk £q 1934;, Were refuis-. 
ing to stand for tbe- national 
anthem, and. were proclaiming: 
“ What is' secularism? We fol- 
low Islamic Law.” . . .For . the 
armed forces this was a: direct 
• challenge to the -legacy- of 
Ataturk ‘ of . which' they, see 
themselves the guardians..- - -f 

The scale of these. problems is 
disturbing, but so is . the fact 
that in the past decade first the 
army, then Mr. Demirei -and 
next the Opposition leader, Mr. 
Bulent Bcevit; have taken it in 
turns to direct governments-^ 
and all have failed to stop the 
rot ‘ Indeed, during .the past 
2t months when martial law 
has been in force, the killing 
has increased, police and 
prison guards have become' 
riven by politics and the 
judiciary has been put on the. 
defensive. 

With, this background there 
must be' a severe question 
mark over how successful the 
armed forces -can now expect to 
be. They moved into the wings 
in 1961 with their prestige high- 
The two years of martial laV 
from 1971-73 were less 
successful, with the torture .of 
that ’ period tarnishing their 
image. Only the invasion of 
northern Cyprus in 1974. 
revived their local standing. 

Today, even before they took 
office Amnesty International has 
found that torture has become 
“ widespread and systematic V 
affecting most people arrested.. 

The armed forces closure of 
one of the main union organisa- 
tions and introduction of 
censorship and a curfew have 
' set many Turks against them. 
But so wretched has been the' 
record of the politicians that 
others are prepared to give 
them the benefit, of the doubt- 
This year, despite 1X4 ballots in - 
six months, the parliament has 
failed to elect' a new president 
for the country. 


The high stakes for creditors 




■ The optimist; can: argp© that 
freed, of-'. the "• need to worry 
about the : poHfidau&— «nd u£. 
particular: the' . .way : ; that- Mr.. 
Turfces’s supporters' have /re- 
ceived some-bathing from -Mr; 
Demiieh^the \ - armed - forces 1 
will ;be .Table better 'to ^cqme' 7 to 
grips .with the terrorism. “ He:-, 
can. /hope "that * r hew : constjtiP 

. lion Introducing , a more stream- 
lined -executive' wiil^ avoid- the 
unsightly, deadlocks of ihe past * 
He’ can suggest that inflation is . 
being -curbed ahd an economic 
revival ntigfaf be round - the. - 
coraer." /"• • .-.y 

But agahjst tMs' it can be; 
argued, : like; it ornot, 'that Mr ; 
Demirei and Mr. Bcevit were 
the democratic choice of' the. 
people, and no; constitution can 
■ happily exclude - them. Also, 1 
unemployment remains huge, 

. presenting - & large pool of 
potential recruits for the 
terrorist. But pejbaps more 
fundamental is. tbe fact that 
throughout its modern history - 
Turkey has had one central 
dilemma— how to modernise a . 
traditional .society’ when, the 
hulk of the population is wedded 
to the past ' . ' ... ' - 

in recent years this problem 
. has;' been .compounded by 
strains caused by the changes 
through which Turkey is going. 
The barter economy has -largely, 
been - replaced by .that of the 
market. There has been a mas- 
sire emigration from the village 
-to. the towns and to abroad. 
And the. country as a whole has 
been going "through the pains 
of its industrial revolution. 

•For many years the -econojny 
managed -to grow - at; rates 
averaging 7 per cent each year; 
but when (t. was hit; by the 
slow down ■ of the mid-1970s • 
there /was little to compensate 
the population for . all these 
Changes. ' ‘ - 

■ This situation prevails today,, 
and .is^TjdSt c^elof the reasons 
why the ^army’s--'-' task- is '-so 

difficult..' V ■ :-, V : ' /'■ • ”• • 


Percentage 


Letters to the Editor 


Popular apples 

From Mr, Douglas Kimberley 

Sir, — It is most gratifying to 
know from the Chairman of the 
Apple and Pear Development 
Council {September 10) that our 
apple growers are getting off 
their backsides in order to meet 
competition from imported 
varieties but one must wonder 
if something more than the 
introduction of new quality con- 
trol investigations is required 
for it strikes me that serious 
attention must also be given to 
price and presentation. 

If EEC exporting rules set a 
standard which must be met in 
order to compete with imported 
varieties they must be accepted 
and I cannot see how the con- 
ditions within the French mar- 
ket affect our case. The competi- 
tion arises in the UK — not in 
France. 

I have no doubt that our 
climate enables us to enjoy an 
infinitely superior tasting pro- 
duct whilst at the same time 
militating against large and 
uniform size but is the UK cus- 
tomer influenced only by large 
size? Surely it . is possible to 
grade home grown apples so 
that Lhey ni3y be offered in a 
range of uniform sizes suitably 
packed to prevent bruising. 

What is also of considerable 
importance is the price. Tbe 
excellent quahty of the UK 
product is a tremendous advan- 
tage which appears to be sacri- 
ficed by a lack of good market- 
ing, and we have already seen 
how this aspect influences the 
impressionable housewife. 

Unless these aspects are cor- 
rected the home grown apple 
industry' will be destroyed and 
then even patriotism will be too 
Jale, 

Douglas Kimberley 
26 Binney Street. WJ 


Industrial bribery 

From Mr. John B. Franccy 
Sir , — l have from time to 
time expressed doubts on the 
wisdom of accepting as inevit- 
able the closure or severe con- 
traction of labour-intensive 
industries such as shipbuilding 
and heavy engineering, foumlry 


work and suchlike. It has 
become obvious that earnings 
from taxation levies and sales 
of North Sea oil. a God-given 
asset which might be used to 
put new life into such indus- 
tries. are being used instead to 
finance their closure. Workers 
are being “ bribed ” by substan- 
tial cash handouts to accept 
redundancy, and the situation 
has reached the stage where 
this Government (and I speak 
as a life-long Conservative) 
will be remembered not for its 
industrial undertakings but 
surely as industrial undertakers. 

I cannot see that the construc- 
tion of factory estates hopefully 
to house a fractional overspill 
from some foreign electronics 
development employing girl 
labour can possibly take the 
place of the hard core of 
industrial employment on which 
our great cities were founded. 
I fear that we have been too 
quick to accept defeat in areas 
where our experience should 
have given us a 'leading 
position. 

John B. Francey. 

.79 Aytoun Drive. 

Ersfeiuc. Renfrewshire. 


Unit-linked policies 

From Mr. N. J. Lynch 

Sir, — Eric Short’s article 
(August 30) on self-employed 
pensions is an interesting ex- 
ample of bow facts can be used 
to produce misleading conclu- 
sions. Readers could be 
excused if, on seeing tbe head- 
line (“Link for Success”) and 
cursorily glancing at tbe tables 
and first few paragraphs while 
failing to appreciate the caveats 
contained in the fin] section, 
they all rush out to buy unit- 
linked pension policies on tbe 
strength of this extremely 
.superficial summary. 

Regrettably the whole article, 
portrays a singular lack of 
understanding of the unit-linked 
concept, but a number of 
specific areas call for comment: 

Five years is a ludicrously 
short time to compare pension 
arrangements. What propor- 
tion of the self-employed start 
a scheme at 60 and- finish at 65? 


T URKEY’S finances have 
been causing almost as 
much anguish as on*e did 
the Ottoman Debt. 

Western bankers and govern- 
ments have already spent three 
years on the largest debt re- 
negotiation in history and have 
now advance the country a total 
of 816bn — but it has not proved 
enough. The country is still 
about $3bn in arrears to govern- 
ments. banks and some 20,000 
different companies. 

Further, it -is coming back for 
more, and asking for an addit- 
ional $3bn of debt to be 
rescheduled. 

Yet the initial reactions to the 
coup have been relatively calm. 
not least among some of the 
banks most deeply involved. 

The banks which have lent 
most ot Turkey include the West 
German and Swiss banks — 
Deutsche Bank, Dresdner Bank, 
the Swiss Bank Corporation and 
the Union Bank of Switzerland. 
The Bank of America. Chase and 
Citibank also have large comrait- 


Even so, the five years selected 
for the survey could not pos- 
sibly have been more likely to 
“ introduce a bias in favour of 
linked business" had the unit- 
linked companies themselves 
commissioned the survey! Those 
with long memories will not 
forget where tbe FT ordinary 
share index was in the early 
part of 1975, and this aione 
renders tbe single premium 
results meaningless. 

' To state that “ the ultimate 
pension depends very much on 
the underlying investment per- 
formance " is inaccurate when 
talking of a unit-linked fund. 
If we were to take a typical 
case of a man aged, say, 40, 
with 25 years to go to retire- 
ment. the best results would 
be produced from a fund which 
performed extremely badly for 
23 years and showed spectacular 
growth in the final two. In 
other words, find yourself a 
lack-lustre management - team 
and take advantage of the low 
unit cost! 

Needless to say, this is a 
point not emphasised by the 
purveyors of unit-linked policies 
any more than is the level of 

expenses contained in the 

premiums. 

No, what is required from a 
unit-linked policy is the ability 
to compound cost average by 
buying at a spread of prices 
while selling (retiring) when 
the price is higher than that 

average. How can this be 

achieved when a typical policy- 
holder pays bis premiums once 
a year? It just is not possible 
for most self-employed to be 
able to predict their earnings 
to the extent that they can set 
up a monthly premium arrange- 
ment; which would be the only 
real way to achieve the averag- 
ing. required. Further, what 
proportion of people can plan 
their retirement to coincide 
with high unit prices ? 

The real point that ought to 
be made is that whereas 
under conventional with profits 
policies all the policyholders 
bear the risks, and " profits " in 
the form of bonuses are equit- 
ably distributed according to 
the period each policy is in 
force, with the linked approach 


ments in Turkey. In Britain 
Lloyds is more deeply involved 
than Barclays. 

How the problems of Turkey’s 
finances are resolved is relevant 
far beyond the counrty itself. 
This is not just because a more 
overt default would be on a 
scale to cause widespread ripples 
through the banking system-. It 
is also because the performance 
of the Turkish economy could 
influence the patterns of lending 
by the International Monetary 
Fund to the Third World. 

. In June the Board of the IMF 
broke new .ground with a 
$L65bn stand-by credit for 
Turkey, almost doubling the 
amounts it was prepared to 
advance countries relative to 
their quota with the Fund. 

The central part of the IMF’s 
prescription for Turkey has 
been a tough package involving 
monetary restraint a limit on 
the public sector borrowing 
requirement and tbe mainten- 
ance of the Turkish lira at a 
realistic rate. It was the readi- 


there is no such sharing of the 
benefits. 

Not to put too fine a point on 
it some policyholders scoop the 
pool while others carry the 
burden. Certainly this reader’s 
pension will be based on a very 
much sounder footing. 

N. J. Lynch. 

68. West Common Rood. 
Bromley. Kent. 

Export credits 

From Mr. Sean Coffey. 

Sir,— The comments made by 
the Midland Bank in its autumn 
review relating to the deficien- 
cies in the ECGD’s operations as 
reported on September 8 in the 
Financial Times are of course 
relevant to the general difficul- 
ties facing insured exporters 
but fail to grasp the real issue 
in one important respect 

As a Government Department 
the ECGD's objective is to 
encourage UK exports by reduc- 
ing to a minimum the financial 
risks involved, especially 
important for the '* small ” 
exporter seeking entry to new 
markets. Additionally ECGD is 
expected to operate at no net 
cost to public funds by balan- 
cing premium income with 
claims payments and admini- 
stration’s costs. At a time of 
worldwide economic recession 
premium income invariably falls 
in real terms while claims pay- 
ments rise. Additionally admini- 
stration costs also rise as a 
result of a large number of ex- 
porters all chasing a diminish- 
ing amount of business and sub- 
mitting applications for cover in 
respect of all export oppor- 
tunities many of which they 
would in normal times never 
even consider. In short, as the 
economic recession deepens 
ECGD costs and workloads rises- 

In practice though what has 
happened recently is that the 
ECGD has been required to cut 
its staff by 10 per cent and at 
the time of writing Ministers are 
attempting to impose a further 
10 per cent cut. The effect of 
the Government’s policies has 
as far as exporters are con- 
cerned meant that applications 
for cover and payment of claims 
are both delayed resulting in 


ness of Mr. Turgut Ozal, who 
made economic policy for 
Mr. Suleyman Demirei, to im- 
plement this prescription — and 
get even tougher — that encour- 
aged the West to give Turkey 
more financial backing this 
year. 

Mr. Ozal’s measures included 
opening the country to foreign 
investment, banks and oil com- 
panies as well as the opening 
of the domestic economy and 
banking sector to market forces. 

They proved easier to an- 
nounce than to implement, but 
none the less some officials were 
taking heart yesterday from 
the news that the armed forces 
had called in Mr. Ozal and Mr. 
Ismail Hakki Aydinoglu, 
Governor of the Central Bank 
of Turkey, for discussions on the 
economy. 

“The chances are that the 
commanders will continue the 
IMF programme.” one official 
was that the armed forces had 
commented. The general view 


the first instance in the loss of 
business and second in increased 
borrowings at high interest 
rates by the smaller exporters. 
So far the cuts in staff have 
been absorbed by doing jobs less 
efficiently/quickly — further cuts 
will invariably lead to a reduc- 
tion in the facilities offered. ' 

If the Government is serious 
in wishing to help exporters, 
then rather than .seeking to 
reduce the coverage and effec- 
tiveness of the ECGD's opera- 
tions they should be entering 
into urgent discussions with 
industry in order to identfy 
what new facilities the ECGD 
should be offering in order to 
retain and hopefully increase 
tbe UK’s levels of exports. 

Sean Coffey. 

Trade Union Side Secretary. 
Exports Credits Guarantee 
Department. 

AUlermanbury House, EC2. 

EEC Conservatives 

From the Chairman of the 
British Conservative . 
Association in Belgium 
Sir. — I would like to refer to 
tbe article which appeared in 
the August 30 edition of the 
Financial Times under the 
headline “ Growing disenchant- 
ment with EEC among Tories.” 
White the content of the article 
is* a fair resume of the 
summary prepared by the Con- 
servative Political Centre of the 
reports of the party discussion 
groups, the headline scarcely 
reflects the general conclusion 
that most groups are com- 
mitted to Europe. It is perhaps 
significant that a number of 
groups criticised the way in 
which the media deals with 
EEC affairs. I feel that on this 
occasion even the Financial 
Times has departed from its 
usually objective standards. 

W. J. Bennett, 

Boitc nostole No. 105, 

1040 Bruxelles. 

Belgium. 

Airport blight 

From Councillor Derrick Wood 
Sir. — Kevin Donne's article 
(September 10) concerning the 
planned expansion of Frankfurt 


stepped in because of the 
violence, not because of the 
Demirei government’s econo- 
mic policies. 

Such qualified optimism is in 
marked contrast to the scale 
of the problems involved. The 
IMF forecasts that this year 
Turkey’s requirements for 
external financing and debt 
relief total $4.4bn. Next year 
the figure is estimated to rise 
to S4.7bn a 

How did Turkey develop 
problems on this scale? To 
some extent it is an early ex- 
ample — the worst so far — of the 
effect of rising oil bills can 
have on a developing country. 

But the problem goes deeper, 
and is something of a lesson 
to the banks themselves. The 
Turkish economy was showing 
signs of strain as long ago as 
1976. A slow-down in the West 
hit emigrants’ remittances, 
growing protectionism in 
Europe affected its exports, and 
the U.S. arms embargo over 
Cyprus proved costly. Yet the 


Airport highlights the dangers 
in the continued delays in 
resolving the problems of 
development in the airports in 
London and the South-East. 
Mounting delays can have only 
one result, and that is the loss 
of the major part of this vital 
and dynamic industry to Euro- 
pean competitors only too 
anxious to take advantage of 
this country's indecision. Present 
unemployment alone makes it 
imperative for a speedy deci- 
sion to be made on where future 
expansion should take place in 
this one industry where growth 
is still taking place and so pro- . 
venting the air transport 
industry from following the 
shipping industry to the Conti- 
nent. “Lead times” for the 
various sites becomes, there- 1 
fore, of fundamental impor- 
tance and is one further factor : 
in making Maplin, with its i 
” lead time ” of- a minimum of 
17 years, a complete non-starter. 
Derrick Wood, 

Chairman. 

The Defenders of Essex. 

Tlie Chase, R ochford. 

Protected incomes 

From Mr. Adrian Gray 

Sir. — if the Government has 
decided to make greater use of 
the savings of Britain's 9m or 
so retired persons would it not 
be able to raise a larger sum 
by offering index-linked 
annuities rather than Retire- 
ment Issue National Savings 
Certificates ? 

Many people over the age of 
60 years are in greater need of 
a protected income than of pro- 
tected capital. Therefore, why 
not offer 6 per cent tax free 
annuities where the base 
income figure would be In- 
creased in line with the annual 
rise in the Retail Trices Index ? 
Over the past 12 months such 
a scheme would already have 
produced a 7 per cent return 
on cost 

This method would not -only 
be cheaper than gilt-edged fund- 
ing. it would alse be self 
extinguishing, leaving no capital 
debt to be repaid. 

Adrian Gray. 

31, Russell Road, SW19. 
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then-Demirel coalition em- 
barked on a spending spree, 
financing it - with a - curious 
scheme under which banks 
were able to lend to Turkey at 
high interest rates with all, ex- 
change risks covered by the 
Turkish state. 
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In all, $2.4bn poured 
into Turkey in ’ Convertible 
Turkish Lira Deposits. -These 
loans postponed the 'day ~ of 
reckoning, but they contributed 
to this “day” stretching into 
years and being as painful as 
it is now proving. 
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.. Speaking computers are entering our lives. Gay de Jonquieres reports. 
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AT. THE Bedford plant of 
Texas Instruments ’ (TI) t die 
, Wg t/.S". -owned microelectronics 
manufacturer, employees start 
tKefr day by chatting to a com- 
puter. ..To gain, admission .to 
the. company's research facility, 
where commercially sensitive 
■' projects ’ are .under, way, , jtixgy 
announce, themselves to7-~a 
microphone at the door - V. 

■ ?fl®- : computer,, peaking- . to 
surprisingly lifelike tones, asks 
•them politely, to wait , while it 
- . checks their, voice against afiie 
of electronic " voicepncts ” -of 
staff who are authorised to 
.enter the facility;, If.jt finds a 
match,it unlocks; the door. . 

The . computer .. can eveii 
identify a . speaker whose voice 
is distorted hy- a- heavy colct 
In that case, it is programmed 
to say sympathetically: I hope 
you feel better. soonT-' 

• . The TI security system is just 
; one application of a rapidly- 
developing branOh or computer 
technology ^hich is expected to 
find literally mil lions . of . uses 
over the next few years in con : 
sumer . products, homes, 
factories, -offices, and defence 
systems. • . - - 

The Stanford Research.. Insti- 
tute--of Galiforaia forecasts that 
the market . for 'US.-made com- 
puterised speech systems ..will 
grow by at least 50. per cent- 
a year to reach almost $ 2 Jan by 
, the end of the next decade. It 
estimates .that - more than a 
r quarter Voi ' t Dial . demand . will- 
be for. -use “in defence and 
aerospace.'. 

*. TL- which . has ^pioneered 
much of the research and devel- 
opment' in the field, fpr two 
years has been’ selling - ; a child's 
learning aid ; called Speak And 
. Spell, which costs about £50.. It 
consists of ja ' compact- box 
equipped with. :a push button- 
alphabetic-, keyboard, a; loud- 
speaker and; .a small display 
screen ' •' • '£ ' ;• ' 
, The machine tells file -child to 
spell one of , up f tp MO words 
by p unching In'.tfiq - r letters, 
which then 'light - bi> on the 
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'Speak And Spelt” 
learning aid. 

screen, if the word is spelled 
correctly, the machine congratu- 
lates the child and sets another 
.'task. If the answer is. wrong, 
the child is - urged to have 
another try. 

Adults need not feel left out 
of the fun. They will soon be 
able to play with microwave 
oyens which call out instruc- 
tions and "announce when the 
food they are cooking is ready. 
Televisions . will shortly be on 
the market which switch 
channels in response to spoken 
commands, while Iie-a-beds will 
be roused from their slumbers 
by talking alarm clocks 
‘ 1 Speaking computers can play 
a valuable role in safety. The 
car industry is testing devices 
which warn the driver of mech- 
anical failures, such as oil leaks, 
and even tell him what emer- 
gency action to take. Similar 
systems are planned to aid air- 
line and fighter pilots and for 
.use with heavy industrial, 
.machinery. 

- Behind this explosion of 
Innovation lie the enormous 
advanced made in' developing 
iow-cost silicon chips as power- 
ful- as a full-sized computer of 
a decade or so ago. A handful 


of chip modules, none more 
than four inches long, can pro- 
vide the "brains" and "voice 
box of a talking device with 
a vocabulary of several hundred 
words. 

TI will also. program the chips 
with a vocabulary selected by 
the customer from a repertoire 
of words and phrases. ■ The 
devices do not have to speak 
in the disjointed, mechanical 
tones of a Dalek. They can be 
given almost any. voiee- the 
customer - wants. “You want 
Laurence Olivier to answer 
your telephone when you're 
out?'* says. a TI executive. ‘‘If 
he’ll lend hijs voice for a couple 
of hours we can program the 
chips you'll need.” 

The market is expected to get 
a big boost shortly when TI 
starts selling its speech qfiips off 
the shelf for as little as £50 per 
set of modules. Until now, the 
company has sold its chips only 
as part of a * bigger system 
mounted on a printed circuit 
board and costing £1,000 or 
more. But it is shifting market- 
ing tactics in response to 
increasing rivalry from other 
manufacturers. 

In the U.S., National Semi- 
conductor,. General Insthjment 
and •Votrax, a . division of 
Federal Screw Works, will all 
soon be selling speech chips of 
their own design. International 
Business Machines is using 
Votrax technology to make a 
typewriter for the blind. 
Another American company. 
Kurzeweil Comnuter Products, 
has developed a reading 
machine which turns printed 
characters into speech. 

Japan is in the race, too. 
Much of the pioneering work 
was done by Nippon Telephone 
and Telegraph. But now 
Hitachi, among others, S: 
making chips, which it plans to 
use in a talking lift, while 
Sharp has developed a talking 
pocket watch. 

Interestingly, some Japanese 
efforts combine ultra-modem 
technology with venerable tradi- 


tion. Hitachi's first talking 
product was a learning aid 
designed to teach students how 
to use an abacus, the centuries- 
old calculating device 
apparently still preferred by 
many Japanese to the electronic 
calculator. 

Talking systems consist of 
three components: a memory 
chip which stores permanently 
the thousands of pieces of data 
used to reconstruct words: a 
synthesiser, which converts the 
data irrto signals used to drive 
a loudspeaker: and a micro- 
processor which controls the 
whole operation, acting on in- 
structions stored in the memory. 

Three different techniques can 
-be used to make chips talk: 
Individual manufacturers vie in 
trumpeting the advantages of 
the particular one they have 
.adopted. But the choice depends 
partly on the type of application 
required, since each method 
strikes a different compromise 
between speech quality, the 
speed at which data are pro- 
cessed and the size and cost of 
•the memory required. 

At present, computer teeb- 


analyse fairly quickly human 
" voiceprints ” which, experts 
say. are as varied and individual 
as fingerprints. 

The next step up is the ability 
to recognise individual words 
and short phrases in isolation. 
Broadly speaking, a computer 
can be tought to identify a 
limited number of words spoken 
by many different people or a 
wider selection spoken by a few 
people with whose voices it is 
familiar. But if it were invited 
to a cocktail party full of 
strangers, it would be hard put 
to know what was going on. 

A computer's powers are 
limited because it does not 
"bear" in the same way as a 
human being does. It is con- 
stitutionally incapable of deal- 
ing with spoken words in the 
Eonn in which they are com- 
municated, as sound waves of 
varying pitch and frequency. 
Instead, the sound waves must 
be sampled and ’Converted into 
computer language, a stream of 
digital pulses. 

This means that as far as the 
machine is concerned the 
information it is being fed 


Clf a computer were invited 
to a cocktail party full of 
strangers, it would be hard put 
to know what was going on’ 


nology is much better at making 
chips that talk than ones that 
listen- In theory, at least, there 
is no limit to the vocabulary 
which they can learn. But teach- 
ing them to recognise human 
speech accurately is quite an- 
other matter. 

The technology involves 
several levels of sophistication. 
The simplest is identifying 
different voices. Computers are 
quite good at this. They can 


might just as well be coming 
from another computer. It 
therefore finds it hard to under- 
stand that, say, a Texan and a 
Glaswegian speaking the word 
"down” are both trying to 
communicate the same t h in g . 

Nonetheless, computers are 
keen on self-improvement. By a 
process of trial and error, dur- 
ing which speakers repeat 
words until they are recognised 
correctly, machines can learn to 
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Tilting 

at the big J. > 

windmills - 

. DON QUIXOTE - tilted at wind- 
! mills, a futile • gesture. . Until 
this week, it bad. append that , - 
John Anderson’s pursuit of- the 
American : Presidency was-' 

equally quixotic. It almost ter-;, 
tainly still is; for it is hard to 
imagine many people '-south of 
tee Mason-Dixon- Hue. and west , 
lot the Mississippi getting en- 
Ithused over 'a hitherto -obscure 
Congressman from Illinois 
whose best known - proposal 
would add fifty cents to a gallon 
if petroL . 

- But John Anderson’s lance is 
: itarting to snag the works of . 
he big windmills, Jimmy Carter 
nd JKonaJd Reagan. . It was the 
President's refusal to grant 
egitixnacy to the - Anderson 
andjdacy that prompted him to 
ull out of triangular televised 
ebate: it is the less' frequently 
piced fear of the.-Beagan camp 



ambassador would always move 
up to his summer residence 
there in about May. 

More recently Gulhak has 
become little more than a site 
for extra accommodation. Like 
the Ferdowsi compound it is 
guarded by a trusted band of 
Iranian and Pakistani employees 
—the latter not some relie of 
Raj but rather an indication of 
how tight the labour market 
was during the early days of 
the oil boom. 


And not much else seems to 
have changed in 20 years. The 
paper's last lead story headline 
was about a Labour Party split 
—Last Ditch Peace Plea to 
Gaitskell. 


Sailing 
made easy 
—or easier 


Old soldiers 

never 

die 


ftooer Taylor 

John Anderson: independent candidate for U.S. Presidency. 


emerged as a leader of the 
Republican liberal wing, an 
effective civil rights advocate, a 


... the.-Beagan camp social progressive but a fiscal 

Mt; even - -a •• rump Anderson conservative. The election policy 
tirasq-: could sfihoq - enough, -platform that he- has now un- 
ppport. . away - from moaerate j S a . product of this later 

experience, a melange (the 
petrol tax, now infrequently 
mentioned, excepted) of main- 


[epublicans.to ensure the status 
[up in the White House. Both 
tain party iupniinees,'; especially , 
fr.-LGarter; ; are .stream American political and 
cared of . . the . . . JMepenaent.. economic ideas, a pragmatic 

boiler; " v - * f-; 7 /. v : ; ... : grafting .of the -unexceptional. 

But 1980 has also brought out 
j 1 ;'’,, ... ■ attraction equals ths politician, as welJ as the 
CfstSt of^SSou^iSMr WOB of principle. Be aid not 

iP Sd^utotf ftSdteutial Govo^or.of WhBtmrin.^hBJd 
jspirants in the 20th century 


ave fieetingly enjoyed,, but, in 
he end, found , insufficient - 
kfter all,, the League qLWqmen 
Voters, sponsors of the debate . 
leriesi has .” pronounced Mr. 
derson a. genuine, contender 
his own .right by Including 
in their invitations. So has 
Federal Election; Conimis-. 
lion, which "deemed him worthy ' 


his ideadism but because he 
opened an avenue to liberal 
democrats: he did not flirt with 
Senator Edward Kennedy before 
the Democratic convention out 
of affection but in vain pursuit 
of a deal. He has found it is con- 
venient as Mr. Carter and Mr. 
Reagan to swear that his 
allegiance to Israel is absolute. 
He - gets his best reception 


fx post-el ecti on. reimborsement, tbe young, particularly on 

& he gets 5 per cent of the vote tmllegecampuseSjbut hehas not 
£ November. •'••••" i. ; generated yet anything like the 

unurtuiUH.. . ... , __ nt Canutnr Vi, CTPnP 


In fact most: national . polls 
Currently give hint about; three 
times this $giu&-He had been 
Sipping noticeably- in -July and 


enthusiasm of Senator Eugene 
McCarthy's antiwar “ children's 
crusade ” of 12 years ago. But 
then. America in 1980 is a 


/ 


August but has since- stabilised, nation unreceptive to causes, t in- 
dnd- even moved -up -a. bit. He . joss narrowly defined by special 
qlSo - - scored " - ahotb'e r - . -coup -interests. 
recently when the small, ■ hut Teh days ago, John Anderson 
influential,- New York State was written off, - this week he has 
Liberal Party, which previously -been written back into the presi- 
bas always supportei iJiei^ dential script -certainly not as 
cratie presidential ■ nominees, the mext inhabitant of. the oval 
endQTsed his * candidacy, . thiis office but as the deus etc 
assuring that -his name .will be . -nmeftina. He. would object to 
on . the New. .Yotk . bahot in . this, as he . roust but, barring 
November. ■ /■„ •- . 4 ,- the unforeseeable, that is politi- 

; Mr. Anderson.' who has ah.;, c$l reality. ■ 
attracti^ -irnile- and an engag-’ : • • ; - 
ing.indomi table wif e,Keke, has 
had trouble, of late in getting 
across what he stands for./ as 
opposed to ’ what- ’ he ' 1 stands 
against - It was easier in ' the 
Republican primaries, when his 
relative liberalism stood ; . in 
sharp contrast with -the' trite" 
blue Republican pack. : r ■ • ■ 

His record is, like most poli- DIPLOMATIC relations, or 
ticians — though sot Ronald «ther the cooling of them, have 
Reagan — a . bit inconsistent lost a great deal . in .the past few 
In tee first half of his 20 years years. This week when tee 
in Congress he was a predictable ^remaining staff of the British 
conservative, even, at one stage, 'Embassy finally left they flew 
an advocate of a Bill, teat would out -via British Airways, no 
effectively have ended the con- . doubt being serenaded by its 
stitutional separation of church • musak as they flew over tee 
and state. ;■ mountains surrounding Tehran. 

-"But in ■ the 1970s he -truly But: in' '195 1 when tee Anglo- 

". -'.••••• •. *. '.v t 


Bits of 
Empire 
left behind 


Iranian Oil. Company was 
nationalised, Britons being 
evacuated left on the cruiser 
H MS Mauritius, which sf earned 
out to sea while its band played 
“Colonel Bogey." 

Even so; Britain has left 
behind some items of its 
imperial past which, unless con- 
fiscated by revolutionary whim, 
will -make life fairly comfort- 
able for any diplomats posted 
back there sometime in the 
future. 

Her Majesty's Government 
temains the proud owner of not 
one piece of land in Tehran 
but two — and they are not just 
office sites but large walled 
compounds comprising several 
acres. In terms of real estate 
their worth is inestimable. 

The compound m central 
Tehran opposite tee carpet 
dealers on Ferdowsi Avenue is 
a' delightful haven of lawns and 
trees. From outside it is only 
possible to see the chancery 
building, an unfortunate edifice 
of 1960s Ministry of Works 
functional architecture: But 
just 100 yards away is tee 
ambassador’s residence, a magni- 
ficent single-storeyed building 
constructed in the 1850s. 

In a more imperial age tee 
compound was guarded by a 
special detachment of. Indian 
troops. Now the only memory 
of them is their lances which 
stand along the walls of tee 
main corridor in tee residence. 
The building is also where 
Churchill. Stalin and Roosevelt 
met in November 1943 to 
finalise plans for the Second 
Front. In the dining room there 
Is a plaque commemorating the 
event and since then ambassa- 
dors have had to smile toler- 
antly as successions of less than 
serious guests have started . 
acting tee parts of tee more 
famous men who sat in the 
chairs before them. 

Outside in the garden the 
ambassador used to have special 
dispensation from the Shah to 
keep -peacocks but since tee 
demise of the_Peacock Throne, 
it has been felt wiser for this 
tradition to lapse. 

The northern compound at 
Gulhak used to be a day’s ride 
from the main site but as 
Tehran .has boomed, suburbs 
have grown up round about it 
Standing on the lower slopes of 
the Elborx mountains, its extra 
thousand feet or so provide 
welcome relief during the 
summer, and by tradition tee 


“THE sudden silence of tee 
tape machines hit him. In a 
lifetime of newspaper work he 
had never realised that tape 
machines could slop. At that 
moment he and many others 
positively knew what jt meant 
to be in at tee death of a 
newspaper.” 

The words are those of an 
old News Chronicle man. writ- 
ing of the night his newspaper 
folded 20 years ago, tee first 
national -daily to crash — with it 
its evening stablemate The Star 
—after World War Two. 

It happened suddenly. John 
Johnson, the Chronicle's chief 
sub-editor at the time, says that 
although tere were suspicions 
that the end was near the 
, closure was a surprise and tears 
were shed when proprietor 
Laurence Cadbury read the 
valedictory notice to tee staff. 

Where are they now? It 
seems that old journalists never 
die. On Friday. October 17, the 
twentieth anniversary of the 
closure, about 200 old News 
Chronicle and Star journalists 
will assemble at the London 
Press Club, and hold a delayed 
wake which will continue until 
early Saturday morning. 

■ A look at the list of guests 
suggest that most News Chron 
men are still alive and well and 
living in Fleet Street. James 
Cameron will be there and that 
veteran of foreign journalists, 
William Forrest. There will be 
Daily Mirror political writer 
Geoffrey Goodman, Sun deputy 
editor . 'Arthur Brittenden. 
award-winning sports writer Ian 
Wooldridge and the Financial 
Times ’ 5 Anthony Moreton. The 
paper’s political correspondent, 
Ian Trethowan, now director- 
general of the BBC will be out 
of town on the night, but has 
sent best wishes. 

. The reunion has been 
organised by Johnson. “ It will 
be a happy occasion," he said. 
“We shall talk and drink and 
eat and the club will be open 
late." 

The Chronicle’s closure was a 
watershed in tee life of Fleet 
Street. It was probably the last 
of the “ quality-pop ” daily 
newspapers. Its readers, former 
chairmen George Glenton and 
W illiam Pattinspn say, in a book 
about the paper’s demise, “were 
the kind of people who would 
choose Brand X in the face of 
intensive campaigns to condi- 
tion them otherwise. 

.“They were in fact suspici- 
ously like the kind .of society 
Charles Dickens must* have 
hoped for when his Daily News 
(the Chronicle's predecessor) 
began. They were classless and 
independent, they thought as 
naturally as they breathed, they 
were the meek who one day. we 
are told, will inherit the earth.” 

It was all very sad, -tfae death 
of one of Britain’s last real 
liberal daily newspapers. But 
the journalists who will be at 
the Press Club on October 17 
seemed to have survived pretty 
well. 


ANYONE who has spent any 
time on a sailboat will know 
that the moments of greatest 
tension 3re those immediately 
preceding and during a change 
of sail. Lifelong friendships 
have fractured, marriages 
severely strained in those fric- 
tion-filled seconds as the genoa 
is hauled in to make way for 
the jib. 

A change of wind, a need for 
more or less canvas can turn 
the most souciant of skippers 
into a Captain Bligh, screaming 
and shouting at his cowering 
crew. 

But thanks to an American 
yacht designer, an Arab invest- 
ment group and a British boat- 
building company, those sail 
changes could well be a thing 
of the past. 

At the Southampton Boat 
Show next week a range of 
yachts called Freedom is con- 
fidently expected to outsell 
everything in sight simply 
because its revolutionary 
rigging system eliminates the 
need for any sail changes. No 
more headsails. no more spin- 
nakers. no more winches — in 
fact no more tacking tantrums. 

According to Chris Samuel- 
son, chief executive of Fairways 
Marine, which builds the 
American-designed Freedom in 
this country, the new boat will 
do for travelling by wind -and 
water what tee introduction of 
the horseless carriage did for 
travelling by road. 

“ It makes sailing so incred- 
ibly simple." Samuelson says. 
" I am convinced teat eventually 
this new system of rigging will 
replace all traditional rigging. 
Everyone who has sailed one so 
far has ended up ordering one 
because they are so much easier 
than conventional yachts to 
handle." 

Samuelson is a former invest- 
ment banker and spare-time 
sailor who runs Fairways 
Marine for the Jeddab-based 
Shoboksbi group. Shobokshi 
moved into boatbuilding in the 
UK by buying Skellon Yachts 
after it fell into the hands of 
the receivers last October, 
renaming it Fairways Marine 
and investing in it a massive 
chunk of' working capital. 

In January the company 
acquired the UK franchise for 
Freedom and since then turn- 
over has shot up from rock- 
bottom to almost £3m in spite 
of a world-wide fail in pleasure 
boat sales.. 

“ We are fielding about a 
thousand inquiries a month. The 
mosi interesting factor is teat 
it is not just the weekend sailor 
who is buying the Freedom— it 
has also had tremendous 
acceptance from the profes- 
sionals. - John Oakley, the 
former Lionbeart skipper, will 
be racing a Freedom 33 next 
season and Dame Naomi James 
and Laural Holland (wife of 
Morning Cloud designer Ron 
Holland) will be entering a 65 
foot Freedom in the Ostar Two- 
hander from Plymouth to Rhode 
Island." 

Contributors: 

Jurek Martin 
Simon Henderson 
Alan Forrest 
• Robyn Wilson 



take account of different accents 
and intonation. But they are 
slow, needing up to 100 times 
longer to recognise a word than 
it takes a human being to speak 
it. 

In spite of these obstacles, 
equipment incorporating speech 
recognition is starting to reach 
tbe market. Dialog Systems, an 
affiliate of Exxon of the TJ.S., 
is selling a device which enables 
companies to maximise use- of 
private leased telephone net- 
works. An executive visiting a 
city not included in the net- 
work can ring a central com- 
puter, identify himself by means 
of his voiceprint and tell tee 
machine to link him up with the 
circuit. 

Dialog has also developed a 
system which enables bank 
customers to check the balance 
on their acroum or transfer 
funds by talking over the tele- 
phone to a computer. Another 
U.S. company. Threshhold Tech- 
nology, is selling a device which 
makes it possible to control 
machinery by means of simple 
voice commands. 

It is being used by Volks- 
wagen in West Germany for pro- 
duction line quality' control, by 
the Royal Navy for plotting 
charts and by New Zealand 
farmers for grading sheep. 
Several Post Offices in Britain 
and other European countries 
are using the systems experi- 
mentally for mail sorting, and 
some London banks are trying 
them out in their foreign ex- 
change dealing rooms. 


In tee UK, International Com- 
puters (ICLJ is looking at ways 
to apply speech technology in 
tee office. Dr. Michael Under- 
wood, who heads ICL's research 
team, is excited about the possi- 
bilities but also warns against 
exaggerating tbe potential. 

“Speech is not a universal 
panacea." he says. “ Until 
machines’ ability to handle 
speech becomes much more 
sophisticated, it may create 
many problems." He thinks 
much more research must be 
done into human reactions to 
talking computers before they 
are introduced widely. 

For the foreseeable future, 
he believes. computerised 
speech will complement, not re- 
place, other methods of com- 
munication in the office. For 
example, it will be useful when 
an employee's hands are busy 
typing or jotting down notes. 

Chris Ellis, dicetor of stra- 
tegy at Nexos, broadly agrees. 
His company, set up by the 
National Enterprise Board to 
develop and market advanced 
office information systems, has 
European rights to a very pow- 
erful computer made by Delphi, 
an Exxon subsidiary. It will 
enable ‘ an executive to attach 
a “ voice note ” — a spoken com- 
mentary stored in the com- 
puter’s memory— to a text or 
diagram transmitted electronic- 
ally to another executive's desk- 
top terminal. 

The toughest challenge still 
facing speech recognition tech- 


nology is to teach a computer 
to understand continuous sen- 
tences. In spite of recent allega- 
tions teat computers are being 
used illicitly to monitor tele- 
phone conversations, no 
machine capable of compre- 
hending unbroken speech exists 
today: the most that can be 
done is to identify selected 
“ keywords." 

Progress will require much 
deeper analysis of the complex 
mental processes which go into 
human communication and the 
development of ways to trans- 
fer them to a computer. Ulti- 
mately. it may mean teaching 
machines how to think for them- 
selves. 

Many words and phrases used 
by human beings acquire mean- 
ing only because of the context 
in which they are set. A com- 
puter can grasp their signifi- 
cance only if it is told the sub- 
ject of a conversation in 
advance and all the words 
which will crop up in it. 
"Without such careful pre- 
paration, it would be totally 
floored by the distinction be- 
tween, say, the phrases “grey 
tape " and “ great ape." 

Many researchers believe that 
the problem will be cracked at 
some time in tee future, yield- 
ing the secret of the dream (or 
nightmare) of a machine which 
can behave like a human being. 
If and when that happens, the 
onus will shift to human society 
to control and adapt to the 
momentous changes teat it will 
bring to our lives. 


TODAY: National conference on 
local action to save energy. Civic 
Centre, Newcastle upon Tyne. 
Sir Keith Joseph, Industry Secre- 
tary, speaks at Southport. 
Liberal Party assembly con- 
cludes, Blackpool. 

TOMORROW: Brewing Tech- 
nology conference opens. Harro- 
gate (to September 19). 
MONDAY: Department of Trade 
issues tbe August provisional 
figures of retail sales. Balance 
of payments current account and 
overseas trade figures (August!. 
Index of industrial production 
(July— provisional). Financial 

Times conference opens on 
developing the annua! company 
(to September 16). Oil, Finance 
and Foreign Ministers of OPEC 


Economic Diary 

meet in Vienna to discuss ail 
prices. EEC Foreign Affairs 
Council meets in Brussels. Sir 
Keith Joseph, Industry Secre- 
tary. visits South West. 

TUESDAY: Dutch Budget for 
1961 presented to Parliament. 
British Pharmaceutical con- 
ference opens, Newcastle upon 
Tyne (to September 19). 
WEDNESDAY: Cyclical indica- 
tors for the UK economy 
(August). Indices of average 
earnings (July). Indices of basic 
rates of wages (August). Money 
stock (second quarter). Financ- 
ing of tee Central Government 


borrowing requirement (second 
quarter). UK banking sector 
statistics (second quarter). 
I960 edition of the Blue Book on 
National Income and Expendi- 
ture published. 

THURSDAY: London dollar and 
sterling certificates of deposit 
(mid- August). UK banks’ assets 
and liabilities and the money 
stock ( mid- August ) . Capital 
expenditure by the manufactur- 
ing. distributive and service 
industries (second quarter- 
revised). Manufacturers and 
distributors stocks (second 
quarter — revised): 

FRIDAY: International Monetary 
Fund votes on admission nf 
Palestinian Liberation Organisa- 
tion as an observer. 



The TV cameras have been here in Uganda, in the Karamoja 
area where this photo was taken. They have recorded something of 
the starvation and the apparent hopelessness here. As always, 
babies and children suffer most and die first. Most people who see 
the TV reports see them through a blur of tears. Yet the cameras 
catch only a tiny part of the pain and misery which blight this 
lifeless land. 

The Save the Children Fund is doing its utmost to help by 
setting up a network of centres. The tasfeis to feed fifteen to twenty 
thousand children every day and give them medical care. 

Please, please, give what you can afford to help this work. 

Not a moment can be wasted -not a penny is wasted. Save the 
children. God knows, it's not their fault. 

Justwriteto: The Save the Children Fund, Dept. 227, 

London SW9 OPT. 

If the coupan has been used, please write anyway. 

pPlease use this£ -.towards helping an innocent child. 

I Cheque/PO enclosed. (To save postage, receipts are not normally sent) | 

| Name j 

I 


Address. 


i Save the Children I 
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Companies and Markets 


UK COMPANY NEWS 


v: 


Appleyard hit by BL 
and Scottish operations 


Burnett & Hallamshire 
seeks £llm injection 



small, says 


THE MOST difficult six months Glasgow and despite strenuous months fell from £70-04m to Burnett and Hallamshire 
ever for the Appleyard Group efforts made over the last two £66.1m, excluding car tax and Holdings, the coal min ing and 
of Companies has meant a slump years to make Appleyard (Glas- VAT. Trading profits of continu- fuel distribution group which 



in trading profits to £241,000 for 
the period to June 30, 1980, 
against £1.67m last time. And 
after interest and display 
charges up from £684,000 to 
£ 1.09m, there was a loss before 
tax of £845,000, compared with 
profits of £988,000. 

This motor dealing, agricul- 
tural equipment and fuel oil 
group suffered poor trading con- 
ditions, in particular relating to activities commensurate with the 


gowl profitable, it ' was con- ing businesses totalled £751,000 more than doubled its pre-tax 
eluded that there was no hope (£2.77m), but losses were up profit in the year ended March 
of returning that company to from £96,000 to £510.000 for 31, 1980, is raising some fllm 


DIVIDENDS ANNOUNCED 


profitability. On July 1, there- businesses closed or now being 
fore, the closure of aU remain- closed. 

ing car sales and service After a tax charge of £39,000 
activities in that city was (£240,000) and extraordinary 
announced. items, there was an available 

Throughout the group progres- deficit of £2.73m, against profits 
sive steps have been taken to cut of £748,000. Earnings per 25p 
costs and reduce the scale of share last time -were 9.23p. 


rights issue 


its BL operations, which were 
increased by severe problems in 
its Scottish region. 

Air. Ian Appleyard, the chair, 
man, says . the board has con- 
tinued to take vigorous action 
in rationalising the group to 
deal with all these problems, but 
as the group will trade at a loss 
for the second half of 1980, no 
interim dividend is being 
declared. 

Last year, an interim of 2.25p 
net per share was followed by a 
final of 2p. Pre-tax profits 
totalled £652,000, after a 
second-half loss of £336,000. 

Mr. Appleyard explains that 


market volume. Operations in 
Edinburgh have been concen- 
trated on one site and in Leeds 
are being drastically scaled 
down. These steps result in a 
considerable reduction in the 
number of employees. 

It has therefore been thought 
prudent to provide for terminal 
costs relating to businesses 


comment 


The only real surprise to come 
out of Appleyard yesterday was 
the market's reaction to the 
figures- True, nobody could have 
been expecting very much, it was 
obvious that Scotland was a 
major problem, but even adding 
back trading losses' on discon- 


by a one-fmvftve 
at 650p. 

The 1,768,129 shares go be 
issued wiU rank for aU divi- 
dends to be paid in Che current 
year. The company intends to 
at least maintain the 8p a Share 
rate paid in respect of last year. 
Dealings in the new shares are 
expected to begin on September 
30. 

. The directors say that funds 
are needed to enable the group 
to take advantage of acquisition 
opportunities as and when They 
arise, whale maintaining flexi- 
bility in fee use of current 
borrowing facilities. 

The company's overseas 





Date 

Corre- 

Total 

Total 



Current 

of 

sponding 

for 

last 



payment 

payment 

div. 

year 

year 

Appleyard Group ... 

int 

Nil 

— 

SL25 

— 

4J!5 

A. and C. Black 

. Int 

0.5 

— 

2.6 

— 

5.39 

Bracken Mines 


47 1 

Nov. 7. 

28 

S4 

52 . 

Cantors 


L4S 

— 

L48 


2^ 

1 

l 

int 

Nil 

— 

3 

— 

75, 

Friedland Doggart 

int 

L85 

— 

L75 

— 

4.45 

IDC Group 

int 

L21 

Oct 31 

LI* 

— 

46* 

Kinross Mines 


107t 

Nov. 7 

42 

191 

.74 

Leslie Gold Mines «. 


31t 

Nov. 7 

18 

60 . 

32 

Norvic Secs. 

int 

NU 

— 

0.4 

— § 

L2 

George Oliver 

. int 

1.1 

Oct 22 

1 

— 

4 

Rowton Hotels 

tot 

3.15 

Oct 31 

3.15 

— 

9.0 

St Helena Mines ... 


418t 

Nov. 7 

175 

723 

300 

Unis el Gold Mines 


40t 

Nov. 7 

— 

80 



Winbelhaak 


259t 

Nov. 7 

125 

453 

205 


PROFITS OF General Electric w6uM pursue the matter, else. -=y 
Company in the past few months where, but did not elaborate l 
have been running ahead "of is believed that the group wi*' 
those for the same period of pot Its case before the Ettrobeai- 
last year. Lord Nelson, fbe eh air- Court of Justice. . 

man, told yesterday's annual • At -the Thom 'Em annual 

feting. iv meethtg,Sir Richard. Cave~cbai£. 

But he devoted the bulk of his- man,' said trading In the currer^ 
remarks to the obtaining of financial year, bad started Twori;-- 
improved compensation for the so profits for -the. six months tt£ 
company's nationalised aero- September 30 must be expected 
space interests. . GEC . and to be less than' for thftsaim/ ’ 
Vickers have accepted total com- period last year. 
peasatktn of £95m for British . -ir ^ £ 

f-j 


closed^ or novT being cl roed and re^dh bS'JSSSi in fee iden- 


for rationalisation costs relating hi |S" ,&“? cing , *°** *2*™ tScztioa of OTPomraRies tfS 
to the Leeds depot These total a, £355,000 loss^m the tot halt »^SS < du^ 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t South African 
cents gross throughout § Nil payment forecast 


Aircraft Corporation, which they 
formerly owned together. , . • 

The BAC stockholders* repre- 
sentative, who said he could not 
negotiate a higher figure with 
the Government also advised 
that compensation should total..' 
over £200m by international 
standards. 

“ We will continue to strive, 
through such means- .as are 
available to -us, to rectify what 
we consider to be a blatant 


A& CBLacH 
setback: ' f 
interim cut r 


are included in extra- Nevertheless the price rose lp “ "ST <22™ 

ordinary debits of £lB5m, which to 41p, .The whole automotive 


£1.94m and 


oroinary aeuics ot wniCQ nnnnrfiiniris* in orirtitinn tn tVip 

were reduced slightly by an market has been soft but no yjj- nromwinv will Ju s "wmiww. mm su ww 

ex gratia receipt from a major doubt Appleyard’s biggest head- projects in the wind, the group’s 


support the growth of its exist- carpets and beddings, with a pre- 
ing businesses. With so many tax deficit of £135,000 for the 


supplier of £5,000 and realised ache was its BL franchise where 


although in the second half the profits of £86,000 on properties it probably made a loss before 


group has the stimulus of very sold by June 30, 
important new model introduc- 


tions— ihe Ital and Metro from 
BL, the Escort from Ford and 
the new Rolls-Royce — the 
business environment remains 
difficult and margins continue to 
be depressed. 

However, the drastic closure 
and reorganisation programme 
implemented, combined with 
measures taken to - Improve the 
efficiency of continuing 


The group has sold or entered 
into contracts to sell properties 
released by its rationalisation 
programme realising £2m, which 
compares with their book value 
of £1.6m. Negotiations are being 
actively pursued for the sale of 
the four acre site at Crow Road, 
Glasgow, while the motor busi- 
ness at Helensburgh is being sold 
as a going concern. 


interest. With the closure of 
much of its Scottish activities BL 
wiU become far less important 
to sales and profitability should 
improve is the second half, 
especially with the launch oif 
new models from both BL and 
Ford. Still the group will be 
in the red for the year. The last 
accounts showed debt of £7Jm 
against shareholders' funds of 
£11-Sm hut borrowings are now 
lower thanks to asset disposals 


These disposals, together with 

businesses, will give the group very strict cash controls, should am* the Glasgow site should be 
the maximum opportunity lo result in a signficantiy lower worth £800,000 on its present 

benefit from any upturn in the level of borrowings by December usage and a lot more if changed. J 1 * . ^ , 

market, he adds. 31, 1980, compared with the posi- The 150p asset backing is the BrokeTS rssllG Gspal- 

The major problem area hi tion a year earlier. major prop for the pnkce at 

the six months continued to he External sales for the six present. 


caffl for high levels of capkai 
expenditure. 

Current trading continues to 
be satisfactory and ail divisions 
are operating profitably in line 
with internal expectations. A 
satisfactor y mix of profits 
between the divirions is being 
maintained with mining activi- 
ties continuing to contribute the 
major proportion. The directors 
have confidence that further 
growth will be achieved. 

An EGM has been called for 
September 29 to raise the capital 
from £2 .5m to £3Bm. 

The issue has been under- 
written by Brown Sfcfiptey. 


. _ _ 52 weeks ended April 26, 1980, 

prospects for the current year compared with £644,000 profits. 


are difficult to forecast How- 
ever, the promise of an at least 
maintained dividend on the 
enlarged share base indicates 
the group’s confidence. The 
shares dipped a mere 5p to 75 0p 
yesterday and at the ex-rights 
price of 733p, the yield is only 
1.6 per cent If the company 
was to earn £10ia before tax. an 
•increase of 37 per cent the fully 


Turnover for the year, however, 
improved from £17-09m to 
£LS-6m, excluding VAT. 

Adverse trading conditions 
and results have continued since 
the year end, but having regard 
to the group’s very large re- 
serves, the board has recommen- 
ded an. unchanged final dividend 
of 1.475p net which holds the 


„ w _ w FOLLOWING A dramatic fell iic 

injustice to -our company And profit for fee first . half^ thi.- 
to obtain the balance of compen- . directors -of A. wA-C. Black (pu£ t „ 
sation to which we are fully Ushers) consider it.utilikely tha/\ _ 
entitled, " said Lord Nelson. the group will show a profit. fftiv 
The figure of £95m was based the year. - 

on a valuation of BAC over the In the first half profit dropper 
six months to February, 1974. from £77,000 to. -£6\W0- dnd tbv_ 
But the stockholders’ represen- interim dividend ix beiag_ co, 

from 2.6p to 0.5p'per share. .Earn > 
ings were Q-JSp (4.7p). - - ■ . •- 

The ' directors- report 1 • tiia^ ! 
trading conditions became* . 
further depressed, with; safes t<" 


tative, Mr. Peter Grant of mer- 
chant bank Lazard Brothers, has 
'said compensation should be 
based on the value' at the vest- 
ing date of April, 1977. 


Answering shareholders' ques- schools and libraries in fee Ulj 
tions. Lord Nelson said there being particularly affected** * 
were no further negotiations The publishing company ,rri 
with -'the Government, which into, a "loss, but this was**offs4 


- J • ' 7 ■ f) a_ _ A _ t w U*l LUC UU» Cl iliUCU L, WU1UU WUI. « xwo, uul uwo waa -ou»» 

r 0Q i d It? ?hi^ P has said if will not . introduce by a non-recurring contribute . 

be only slightly below last year's per share was 2,S5p (8.63p thn amAMinKT lorricUHnn frAm. 

level and the prospective p/e on 
the average weighted share 
capital would be nearly 15. 


Norvic tumbles into the red 
no dividends to be paid 




Cure Myers. 

• comment 

With fllm in hand from the 
rights issue, an enlarged 
authorised share base and 
virtually no net borrowings, 
Burnett and Hallamshire will be 
well equipped indeed to bring 
some big coal deals to fruition 
in Pennsylvania. Belgium and 


Cantors 

holds 

dividend 


earnings). 

Operating surplus slumped 
from fl.Olm to £75,000, before 
a charge of £210,000 (£366JHX» 
representing increase in pro- 
vision for deferred profit. 

With SSAP 15 adopted, tax 
took £53.000 (£52,000). There 
were extraordinary credits ’ of 
£313,000 last time, and wife 

earnings of £3.4m (£2.62m) 

brought forward, fee. available 
surplus was £3.2 Ini against 

£3.52m. 

Dividends again absorbed 


fee amending legislation to in- from- the holding eempanj 
crease compensation terms laid arising from the sale of 'jfevesl.' 
down in the Nationalisation Act, ment, and by a satisfactory profit 1 
1977. from fee fibbing book dub> 

“We have basically been “Conditions “show no immedi- 
robbed of a very valuable asset,” ate signs of hnprovement/^tfcef 
he said. He added feat GEG teH members. ^ : 


MINING NEWS 


-• *■ 


DIFFICULT TRADING condi- 
tions for footwear manufacturer, 
iWorric Securities have borne 
most heavily on its men's factory 
at Northampton and its ladies’ 
operation in Mansfield, and 
meant the group incurred a pre- 
tax loss of £540,000 for the first 
half of 1980, compared with 
profits of £105,000 last time. 
External sales dropped from 
£8m to £7.l9m. 

Mr. C. L. Metcalfe, the chair- 
man, expects a loss for the 


amount to £330,000 before 
interest and head office charges. 

A smaller men's manufactur- 
ing unit has been established in 
the Norwich factory and there 
are already more than enough 
orders on band to ensure that 
this will be a viable and profit- 
able operation, the chairman 
states. 

The Mansfield ladies' factory 
incurred an operating loss of 
over £300,000 for the first half 
and these losses are continuing. 


second half “ not very dissimilar effecte of the sttong pound 


to the first half" and adds feat 
no dividends will be payable on 
either the preference or 
ordinary shares. 

Last year, pre-tax profits 
totalled £136,000, including 
£29,000 temporary employment 
subsidy, and an interim dividend 
of 0.4p net was followed by a 
final of 0.8p. 

Final closure of the Northamp- 
ton unit is to take place in 
October— losses to fee date of 
anticipated closure, together 
with redundancy expenses and 
provisions for stock losses. 


eliminated export orders for the 
EEC. which last year accounted 
for nearly half of its production: 
Thls coupled with the UK re- 
cession produced a staggering 
80 per cent drop in Mansfield’s 
autumn order book. Substantial 
redundancies have been 
announced, fee costs of which 
will fall In the second half. 

However, even though this 
unit will not return to profit 
this year, Mr. Metcalfe is con- 
fident of its long-term future. 

The expensive moves at 
Norwich to combine manufac- 
turing units are nearly complete 


aad the whole operation will be 
under one roof by mid-October. 
However, to facilitate this move 
and to decrease stocks and work- 
in-progress fee commencement 
of the spring 1981 manufactur- 
ing programme has been put 
back by six weeks, which will 
result in manufacturing losses 
for that period, • 

Mr. Metcalfe reassures share- 
holders feet the Present situa- 
tion is going almost according 
to plan, fee exception being the 
severe loss of business at Mans- . 
field and additional losses from 
this source. 

He says the group's position 
is that by the end of the year 
it will have been re-structured 
so feat only a moderate improve- 
ment in its present order situa- 
tion is needed to restore it to 
profitability. 

A professional revaluation of 
the Norwich properties has been 


_ LOSSES OF £290,000 in the _ _ 

South America in the next few second half, against profits .of £126,000 after waivers of £36,000 
months. The group also expects £303,000 last time, left Cantors, (same) by directors and their 
to spend £7xn-£10m this year to retailer of house furnishings, families. 


Charles Clifford falls into loss 


IU plans SIM 
gold mine 


\(sr: -. 


BY KENNETH MARSTON, MINING EDITOR 


firi. 


FOLLOWING A turn round from 
trading profits of £215,000 to 
losses of £166,000 in fee first 
six months of 1980, fee directors 
of Charles Clifford Industries 
have decided against paying an 
interim dividend. 

They say that rigorous 
economies have been effected 
and a break-even position has 
now -been reached. A further 
improvement is 
year, they add. 

The share of associates’ profits 
this time, amounting to £42,000, 
reduces the loss to £124,000, but 
after exceptional and extra- 
ordinary debits of £389,000 
(£12,000 credit), tax of £30,000 
(nil) and preference dividends 


THE U.S. diversified IU Inter- IU has been mining pi£feioua 
national Corporation -is to go metals near, fee Arctic" iCircle 
ahead wife fee development of for more than. 15, years.;' ;Tn the ; 


The exceptional and extra- further costs related to its two 
ordinary items comprise: r el oca- year modernisation progr amm e 

losses of di^ontinu«i activities riiouJd^art^out 65 ?^ thSfnJS * relatively shallow $1 00m past- 20 years ^one, IBcbo - Bay - 

1: 

BKFJSffS 

under skiiar y has indicated ore re- are 40 degrees 'below 'aac* art 

l^ e exSaottto!a!S serves of about 2.7m tons down currently producing stiver frof- 

SJvSmS "SSL St t0 650 fe * wth an average the Eldorado mme at - Boi 

grade of 038 troy ounces (11-8 Radium, as well a* from a sma* 


£35,000. 

First-half sales declined from 
£6 29m to £5.31m and this can 
be accounted for, say the 
expected next directors, by fee disposal of loss- 
making activities and by fee 
marked downturn in industrial 


T xv g* auc uj. u.uu u. wj 

confidence, which has resulted break-e^feo^ toTfei ^^uSion'faS 

in a number of orders being re- se cond half, there shouldbe tittle Pr0ductl0ri “ 


eqiected to start 


carried out, which will probably of £31,000 (£1,000), there is an 
be incorporated in fee year-end attributable loss of £574,000 
balance sheet, and will show a against profits of £226,000. 
surplus over existing book The loss per £1 share is shown 
values of some £0.75m. as 2l.7p (17p earnings). 


!esn9ts due next week 


duced or postponed. 

The modernisation programme, 
which is fully financed, is near- 
ing completion, they state, and 
fee mufh improved r production 
facilities will make it possible 
to supply a better range of pro- 
ducts wife considerable savings 
in costs. The group is engaged 
in fee manufacture and treat- 
ment of non-ferrous metals. 


encouraging, but fee final result 
of fee Jessei regime's new 
management innovations and 
reorganisations may still be 
positive by fee middle of 198L 


satellite, operation in' fee’i . sank." 
area. - ’ . *’ 


Gold producer? 
boost finals T 


BL HALF-YEAR 


Results of BL for the six 


350.000 tons of ore. giving the 
property a life of about seven 
years. However, this will be 
extended if fee orebody ' goes 
below the 650 feet level; -one 
drillhole has intersected ore at INCREASED FINAL draft eris. 
1,560 feet, averaging 0-58 oz gold for fee year to- September !® 
over a big width of 31 feet from fee South African gold po-. 
Mr. John Gilroy Christy, ducers in fee General MUnkg 


were trading profits of £231,000 
before extraordinary and 
exceptional debits of £158,000. 


comment 


GKN will be suffering from fee dend, the final may he held to income and good growth from and year-end profits of £25m or th« H^T^fn« eUCaily 

steel strike blues when it unveils lOp, making 17.5p for the year, its non-insurance company Grove- less against last year’s £30m may p ,L . ^>^070 

its interim figures next Thurs- RTZ's main operating sub- wood Securities. Underwriting be in order. ror ine waoie 01 mere 

day. The chairman warned at sidlaries have also reported good losses are expected to be little Analysts are approaching the 
the group’s annual meeting in figures and the group is expected changed from last year, fee interim figures from Rowntree 

May that profits in fee first half to earn about 35p a share at fee improvement in domestic busi- Mackintosh wife considerable 

of 1980 would fall substantially interim compared, to 24.4p. ness, especially the motor trepidation and forecasts range _ 

below those for fee same period Rumours of a rights issue are account, being offset by a from under £3m to over £5m. mines" are" erim ud at DoodqoI 

last year. City analysts are rife but the company is taking deterioration in commercial. Last time fee group made £9 5m Mil Pp «r 

- - ■ — ’ — - •- - — J — industrial and liability business, pre-tax but, with high costs and - s ' - e Headquarters of 

In contrast any improvement in ' 

L and G's net profits is likely to 
be restricted by fee need to 
reserve for its overseas general 
business and its reinsurance sub- 
sidiary Victory and underwriting 
lasses could be ' 50 per cent 


A subsidiary has been formed months to June 28, 1980 and for la^esident and chief executive of wwppramon group xmen. 

in South Africa, and other fee corresponding period last said, yesterday feat several “f 3 * expectations. That. of*, 
export opportunities in some 50 year are given in fee table methods of financing the new Hel f na 9 4 s n °tably good .at da 


below. 


guessing that steel strike in a lot of money .these days, 
induced lasses will be above Standard Telephone and 
£15m. The difficulties are com- cables is expected to report pre- 
pounded by a lack of demand in tax profits of around £20m, com- 
ihe automotive components pared with £16m last year, when 
business. A third headache is it produces interim figures on 
fee high level of redundancy Friday. The group suffered 
costs. The betting is feat GEN’S from fee haulage strike in fee 


interest charges together wife 
low- first half margins, a small 
change in the sales picture 
would have a dramatic effect on 
profits. Despite its heavy 
dependence on fee exceptionally 
depressed sugar confectionery 


half-time pre-tax profits will be half of last year and fee Of***, a * £9m -, ^n^ market, Rpwntree will probably 


Charles Clifford Industries, the 
extruder of metal with an 
attributable Joss of £574,000 and 
a capital gearing level of 80 per 
cent. In the wake of last year's 
costly engineering dispute fee 
group was hit by fee steel strike, 
interest charges of £200,000 and 



1990 

1979 


£m 


SaJes 

1.421 

1.980 

UK 

841 

1.021 

Overseas . 

580 

639 

Dspn. and amortn. ... 

61.1 

43.7 

Trading loss 

93.4 

•47.7 

Except!, dabitf 

16-8 


InterasT 

44.7 

27. B 

Pre-tax loss 

1B4.9 

•20-1 

Tax 

1 

3.9 

Minorities 

2.7 

2_7 

Ertraord. debiti 

22.9 

4.9 

Net loss 

181.6 

*9.2 


down to some £30m, possibly beginning of 1980 may have seen 
less, against last year's £53.5m. some ca tch up from fee engineer- 
The interim dividend may well feg strike, so some exceptional 
be maintained at 5.8p net, how- factors will be at work. On the 


ever. 


On Wednesday, Consolidated 
Gold Fields will publish prelim- 
inary figures and Rio Tinto-Zinc 
will report interim results. Both 
mining finance groups are 
expected to show substantial 
profit gains based on strong 
metal prices. Gold Fields 
Australia has already reported a 
57 per cent profit increase and 
Gold Fields of South Africa a 
nearly doubled result for the 
year to June 30. Reports from 
Amey Roadstone are also 


telecommunications side, STC is 
effectively cushioned from fee 
recession 'by its massive Post 
Office order book while the com- 
ponents business should have 
seen fee benefit of price 


life profits and higher invest- have picked up market share on 
ment income will enable fee net confectionery — but at fee 

profits to rise marginally from expense of some hefty promotion 
last year’s £6.7m. Dividends costs. Much the same pattern 
should advance by around 15 per will apply to Europe, where 
cent for both companies. Rowntree has been making a 

Although Delta Metal is said to thrust for higher market share 
have bad a rather healthy first and overseas profits generally 
quarter, it cannot have avoided will be depressed by the strength 
the bleak April-Way-June period of sterling. To round off a 


•Profit, t Refers to manpower reduc- 
tions in plants which continue in 
operation, f Mainly costs of closures 
of plants or companies where opera- 
tions are being discontinued. 


mine, were being considered, cents (23Gp) and makes a.yeris: 
six months Discussions will be held wife SJJ** °* 723 cents against «uy 

1979 investment bankers, private in- 300 cents for 1978-79. 

£n» vestors and major mining com- 
panies concerning possible joint 
ventures. 

The existing silver mine of 
Echo Bay expects to produce 

— ^ about 1.4m oz of silver this year. 

of fee operation’s 

3 ' a geology there is rarely more 
2 j than one year’s supply of proven 
4.9 ore reserves ahead of fee min 
l.: a and Mr. Christy said feat “we makes 60 cents against 32 ceto. 
could be phasing out silver U nisei, which declared a fret 

operations at about the time the ' aeciareu a ns 1 

gold mine moves into full-scale . 
production." - 


Also -particularly- pleaSingis 
Winkelhaak’s final of 259-$eds 
to make. 453 cents against SB. 
cents in the previous year. ’ .ie. 
final from Kinross goes up. to 
107 cents, making 191 cots 
against 74 cents last time. 

Bracken’s payment .of 47'cqits 
makes 84 cents against 52 edits 
while that of Leslie at 3Vc6ts 


dividend ' (ST 4Q cents in . Match 
is now declaring, a... 'further 40 
cents ~yl.r ' 


BIDS AND DEALS ' V 

BICC aborts Higgs & Hill takeover bid 


electrical and With the threat of takeover reached £lm pre-tax in fee first 

idnaniHno ITrniin Lae ghin. dicnnciul i ttjii J . . . . . ^ 


increases in the tat Tu^er 'HIE *5-? J? ."25 SSSSTSi* JS - ^ *!S2S2 "f; fait nf ,he cS m nt yea?' ¥he 


Towards fee end of fee period, 
however, demand is expected to 
have slackened. 


Destocking hurts Delta especially Rowntree will show a steep 


The last of the major 
insurance companies. Eagle Star 
and Legal and General report 
their interim figures on Wednes- 
day. The market is looking for 

encouraging so fee group could some good figures from Eagle __ . __ 

show about 56p a share com- Star wife pre-tax profits up by around £14m, fee same os last 
pared to 3Sp last year. After fee a quarter- from £23.4m to £30m. year's first six months. But the 


hard since it manufactures a lot 
of intermediate products in the 
building products, electrical and 
engineering sectors. Not only 
retailers but also producers 
(Delta customers) have been 
unloading. Delta should, on fee 
strength of the first quarter, 
come through with profits of 


increase in depreciation Charges 
as a result of its recent heavy 
investment programme. 

Other results due in next 
week’s batch of reports include 
interims from Simon Engineer- 


don ed its “ unwelcome 
controversial attempt to 
control of Biggs and Hill, the 
building contractor. And any 
new initiative was yesterday 
ruled out by the company. 

The bid — which valued Higgs 


and yesterday it was “happy to get 
gain on wife business in fee normal 
way.” 

Higgs and Hill shares fell 7p to 
87p on fee news while BICC 
gained 3p to 148p. 


A. statement which, 
panied ELB’s interim 


accaur- 

. - -- a - — . — — — -< ****.*** fipirfis 

company i® also to dose four of yesterday said . that Burch 
its 24 depots and is considering intends to operate fee aib- 


tbe closure of four others. 


ing on Monday, Willis Faber on and Hill at almost £10m — stipu- 


more than doubled interim drvi- arising from buoyant investment second half looks less promising Wednesday. 


Tuesday, Booker McConnell, 
Croda and UDS on Thursday and 
Laporte on Friday. Preliminary 
results from Dalgety are due on 


Caimrany 


Announce. 

ment 

due 


Dividend (p)~ 

Last year This year 
InL Final Int. 


Cornua nv 


Announce- 

ment 


PINAL DIVIDENDS 
Australian and International Trust 


Consolidated Gold Fields 

Do faery 

Epicura Holdings 

Goodman Brothers and Stockman . 

G.T. Japan Investment Trust 

lantiqua (Koldinqs) 

Link House Publications 

London Merchant Securities 

Scholes (George H.) 

Second City Properties 

Sirdar 

Trefford Park Estates ............ — Wednesday 

Westminster and Country Properties 


INTERIM DIVIDENDS 

Bpird (William) ... 

Barrow Hepburn Group 

Bemrosa Corporation ...... 

Berwick Timoo 

Bifurcated Engineering 

SlocMeys 

Bdddrn'jcons Breweries Thursday 

EodycooJ International “ 

Booker McConnell 

Breeden and Cloud Hill Lime Works ... 

British Mchalr Spinners 

Brown Boveri Kent (Holdings) 

Burmah Oil Company (Tho) 

Corinthian Holdings - 

Cory (Horse*) 

Croda International 

□cite Metal Company (The) 

Deaoutte' Brothers (Holdings) ............ 

Eagle Star Holdings - 

Early (Charles) and Marriott (Witney) 

European Bernes .... 

£* acute* Clothes 

Expanded Mete) Company (The) ...... 

Federated Land 


Wednesday 

1.0 

2.35 

1.0 

Wednesday 

0.22 

1.46 

0.6 

Monday 

0.25 

0A 

OJ5 

Wednesday 

3.5108 

10.0 

7.5 

Wednesday- 

8.04 

11.96 

11.0 

Wednesday 

0.33 

0.87 

0.4 

Friday 

— i 

0.96 


Thursday 

2.0 

5.0 

1.0 

Monday 

1.02395 

1.45 

1.03 

Monday 

— 

— 

2.8 

Tuesday 

0.22333 

0.44333 

0.4 

Tuesday 

6.0 

12.52 

6.0 

Thursday 

0.5628 

1.461 

0.6191 

Tuesday 

1.0 

3.0 

2.0 

Wednesday 

1.96183 

3.0 

2.25 

Wednesday. 

OS 

1.0 ' 

1.0 

Thursday • 

5.25 

7.0 


Tuesday 

0.8 

1j4 


Wednesday 

?.233’ 

2.233 


Wednesday 

2.0 

4.0 

• 

Monday 

1.15 

2.35 


Tuesday 

1-3 

4.89 


Thursday 

1.1SSS7 

1.33339 


Tuesday 

to 

2.0 


Thursday 

15 

3.75 


Friday 

2.5 

5.0 


Wednesday 

0.9581 

2.8111 


Thursday 

1.0 

1.2 


Wednesday 

1.5 

5.0 


Thursday . 

0.5 

1.0 


Monday 

0.6 

0.7 


Thursday 

1.5 

1.5 


Thursday 

1.82 

4.18 


Friday 

2.7 

4.5 


Wednesday 

4.1St 

4.85 


Thursday 

0.315 

1.8972 


Friday 

1.5 

3& 


Tuesday 

0.867 

1.188 


Wednesday 

2.0 

2j> 


Monday 

1.0 

2.15 



Garxon Engineering 

Guest, Keen and Nettlefolds 

Hestair 

Home Charm # 

invareak Group Tuesday 

Laporte Industries (Holdings) .: Friday 

Law Land Company (The) Wednesday 

Leedenhal! Sterling ... 

Legal end General Group 

Liberty 

Liverpool Deify Past A Echo (The] 

Low and Bonar Group (The) 

Matthews (Bernard) 


P«riy. (Harold) Motors ........... 

Phi com 

Pitta rd Group 

Richards & Wellington Industries 

Rio Tinto-Zinc Corporation (The) ...... 

Rowntree Mackintosh 

Scottish European Investment Co. (The) 

Simon Engineering ............ 

Standard Telephones end Cables 

Steel ley Company (The) 


Tri central 

UDS Group 

United States Debenture Corpn. (The) 

Wedfcin 

Watts. Blake. Beams 

Wilkes (James) 

Willis Faber . 


due 

Inj. 

Final 

Monday 

0.75 

1.0 

Thursday 

3-3H 

3.5 

Thursday 

5.8392 

13.5545 

Thursday 


1.0 

Tuesday 

0.7 

1.6 

Tuesday 

1.0 

1.0 

Friday 

3.5 

5.25 , 

Wednesday 

0.5 

0.73 

Monday 

1-25 

1.875 

Wednesday 

2.6 

5.0 

Friday 

0.8 

2.6 

Thursday 

3.462 

6.038 

Monday 

5.0t 

9.5 

Tuesday 

6.5 

7.5 

Friday 

2-2 

5. 658 

Tuesday 

1.4 

3.0 

Thursday 

15 

2.0 

Wednesday. 

0.45 

0.55 

Monday 

1.375 

2.SS 

Monday 

1.85 

3.38 

Wednesday 

4.5 

105 

Thursday 

£$ 

4.75 

Wednesday 

0.4 

1.25 

Monday 

4.0 

7.33 

Friday 

2.0 

6.0 

Thursday 

4.0 

6.5 

Monday 

0.58 

3.0 

Wednesday 

7-8 

4J 

Thursday 

2.0 

3.61 

Wednesday 

2.84 

2.78 

Tuesday 

2.25 

4.22 


Dividend (p)" 

This year 


Int. 


lated as a “vital prerequisite 
a joint audit of net tangible 
assets by Higgs and Hill ’s 
auditors and Coopers and 
Ly brand, an independent accoun- 
tancy firm. But this had been 
refused by Higgs and Hill, on 
the grounds that it was or 
“ unreasonable and unaccept- 
able request.” 

Rejecting BICC’s request, Mr. 
Edwin Phillips, chairman of 
Higgs and Htil, said on Thurs- 


BORTHWICK IN 
MORE TALKS ON 
NZ MEAT BUSINESS 

Thomas Bortbwlck and Sons, 
the loss-making international 
meat trader, has ended talks 
with the Canterbury Frozen Meat 
Company of Christchurch, New 
Zealand, which could have 


HOECHST’S OPTION 
DECISION AWAITED 
BY YULE CATTO 


fifdiarfes of ELB on. fee same 
basis as at present * and . . *ip. 
particular will . continue .'to 
reinvest, profits rather tian 
increase, dividends. 

“In view of this and 


Ynle Catto. the plantation and restricted market in ELB. shams 
investment group. Is still waiting ls considered feat fee minotsty 
for the go-ahead from the holders - should be given ihe 
Hoechst group of West Germany opportunity ■ *to realise, tteir 
before its bid fbr. Revert ex investment” . 

Chemicals can be completed. ■ ^h*..;-fiiteriin results stow 
The offer remains open until 'iSronp_ profit— . before ■ and 
September 28, with Yule Catto extraordihary items down trap 
. . . , -- now having acceptances for &8m ^o.OOO to £164,000 in fee flist 

resulted in a change of control shares -or 87.7 per cent of those month Of- 1980 on sales down 
of the group s meat interests in for which it has bid an agreed f* 0 ™. * tir £7.fim.^ The 

£5 ,4m. dividend Is maintained at 

Yule Catto still awaits assur- 05 ®P-'- «Mts for the ftil jto 
ances from Hoechst and its 


I NTH? I M FIGURES 

Kayser Bonder 

Manln-aiack 

‘ Nsuvay Group 

" Dividends shawm 




that country. 

However. Dr. Bill Bullen, chair- 
day that he would not in any raa o of Borthwlck, said yester- 
case be able to recommend day that the group was still 
BICC’s HOp per share offer. He committed to more local involve- 
claimed assets of 190p per share m ent in Its New Zealand 
for the company. interests and was talking to more 

Mr. Harold De Ville. a direc- t ^ ao one party about these 
tor of BICC, said yesterday he P*ans. 

was “ disappointed but not dis- . the same time the company 
couraged” by the outcome. He “? s announced the sale of its 
made it clear, however, that P® 1 " cont stake in the Camter- 
BICC did not intend to come 2, ury Company for flJSm. 

back with a new bid.” D ^- Bullen said feat the sale was 

BICC's bid came after a tQ tal ly unconnected with fee 
detailed investigation of en ding 
potential takeover candidates in I 

the UK, which was part of the ^"Pany' 

group’s plan to strengthen and T he shares went to institutional its bid. 
expand its existing construction ]n vestors. 
activities. These are grouped Dr - Bullen said that fee long- 
within its Balfour Beatty opera- lerra meat marketing arrange- 
tion which has particular ments with Canterbury Frozen 
strength in Scotland. Meat were continuing Borthwlck 

Mr. De Ville said there were handles half the export business 


are : expected to . amount • to 


British subsidiary over fee future. aronild -£270,600 (£246,000) . 

of Harlow Chemicals, the resins' ATTOCK Ptmmr mur 
company Jointly owned by fee / fclKOLtUM 

German chemical concern fed an ?. Inymrnnent In- 

Bevertex. Hoechst hax an option *****& «*»» 

to buy fee other half of Harlow Pa kistan interests of 

if control of Revertex 4hazws'.£S2S has now 

hands, • ^ught a 25^ per cent stake m 

Talks wife Hoechst are con-* wSSKSti'V •' -• ' 
tinuing, a condition of the bid * ,^ ce ^ nd Javestment, baad 
being feat the German, group 

does not- mnkp nan no . ^ w ^ e “ Saudi Arabian' fed- 


LE BAS OFFER 

Le Bas Investment Trust, an 
investment holding company, is 
making a £Z28m agreed offer 


7.45 ' per " cent e&ch' ’from i. r Jfc. 
M a aa hir Husian ■ and 34r.- Hasan 
Mohammed - ZaidL A. total of 
955.408 shares were involved 

tn8 francanfirin, . “-.Ji " 


the transactions." 

a number of' smaTler'^buildfeg “wartUItax, ^btbuhdi 

companies in the South of New' Zealand lamb applied to investment . r - 

England to be looked at but the fee UK market- Slirri?* 1 r nrr SU ^w^l?T y Batch- Eiectra Invcstmeht TrCist taking . L" -. 


. __ i)traVed for any irtiorvaning 

scrip issue, t include? comj»fl3ating dividend of O.ISo -r iHotr for tho 
Change In the tax rate, i Includes special dividend of C 1 1nclude* 

non-recurring dividend of 0<8p paid air December Ii 1975 '.uludee Com-. 
Mnsanng dividend ol-0.15p to allow for the change in i: . . -k ram. 


main. aim at the moment would EarUer this week Borthwlck f c 2?)Wned 6;12 . pec «mt j?take l'; r i 

be to build up fee company’s said it was to close three of its Stakls /of Glasgow, the % ’• 

— — - • - _ ttt* .. .. ^ _ c y ‘ with Store than a5Q iwr nut i<nidiM. . t.4n& a 


5£52S.“?,. c, 22s* 1 .ifi vKrtbrtote.nd.cotto 2L"fftiSS^iS- H£'^S 


organically He reporter, wi woSwm b7T“aw“ ™ stated s 

upturn m Balfour’s order intake, attempt to atom ita loa« whi?h ^ 1 


Electrai 47 pe^; c£n£ l2A2gm}r 





r : i ‘. 
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BASE LENDING RATES 


.late-over bids and deals 


V e .^ s activity on the takeover from saw two bids from 
ri , --3MBPUM8 that had buUt-tip. strategic stakes in their prospective 
. raids."-:; Starwest, a private com- 

'■: ... *■*. .^^aoy which. acquired 29.5 per 'cent of bousing estate. developers 

A ' Googh Cooper in July, has offered 120$ cash for the remaining 
Vv equity, .valumg the whole of the, company at £9,4m. Mr, John 

J -1 S: yardman, chairman of Gough ' CooRer, has described the offer 

i ;■-> most unrealistic and surprising ,r and stated that the chair- 
^ , ^ rv, ? s t* Mr.- Remo .Pipre, had given assurances that 

a full hid would hot be -launched. 

■ ‘v Mining Supplies, the? North of England raining machinery 

•-! .-••••_• manufacturer has made a' 1 share ; exchange offer for loss-making 

- ^"wectncal .concern laurenttrScott. Mining -Supplies acquired a 
j, ;»v £- •/ 2738 per cent .holding in Slay and is offering 8 of its ordinary 
* f ® r every. 17 Laurence. Scott In . compliance with the 

V .*V_- J“fiover 'code; there is a', cash alternative of 60p — the highest 
Paid in the market by; Mining Supplies. 

Mr. Michael Ashcroft. Is selling his private investment com- 
k . . . _ pany. Michael A. Ashcroft Holdings, to Provincial, the office 
RL ' services' group pf Which' hg-is. chairman. Provincial will issue 
Ujjj 10.5m shares to Mr; Ashcroft at?45p per share, valuing his assets 
-i t ~4''§t artnrad f4.7mr- J -One .'qf:the private- company’s major assets is 
'L’» -=■■' va-24.7 per cent sta&e -in Provincial, which will be placed with 

A, . various institutions. at 40p per share, thereby raising £2.2m. 

In a separate deal,: StL : George’s Laundry, the company which 
fh « successfully resisted .a takeover attempt by Provincial last year, 

vffi h 5 s ai re ed to sell 26.7 per cent of its equity to Mr. Peter Dellar 

: ^ 'h and Mr. Philip Dobson ; at OTp per share. The two men have 

■* i'A- t *^ en “v»*ed to join Uie board of St. George's, which has also 

iw 1 ' ■ >;jilaced -18.27 per cent of the. kliares with investment clients of 
. r V-% Simon 4. Coates. 

u'A -*'J *•■»«■■■ .: •. • Value of. -r-' - Price Value Final 

*■:.** ^'Company bid per Market before of bid Acc’t'ce 

-i'-hidfOr • 1 share** -price** bid * Em’s** Bidder date 


TanjongTin 
Wilkinson Match 


. Value of Price Value Final 

Company bid per Market before of bid Acc't’ce 

hi d for share* 1 * price** bid Im's* 11 Bidder date 

“ Prlc*sln pence untoas othorwue indicatsd ‘ 

RTD 5J* 15 61 0.12 Simon and 

Coates — 

TanjongTir I15*S 120 125 1.20 Pahang Cons. — 

Wilkinson Match 187*5 180 180tT 29.73 Allegheny 

Ludlum 15/9 

* All cash offer, t Cash alternative, i Partial bid. 5 For capital 
not already held. •** Based on 12/9/80. ft At suspension. 
Jt Estimated. §§ Shares and cash, flfi Unconditional. ||!| Based 
on NAV 104.8. 


INTERIM STATEMENTS 


Half-year 


Pre-tax profiL Interim dividends* 


Pre-tax profit Inierim dividends* 


. .. Prtew panes unites 

3 Mb Q (Retail) . / 85* . - 81 
Christy Bros;*? ,> -30*^ - ~3$\ 


Coral Leisure 
Countyand' •: =. „r 
-DUt.Props.:-:’:" 
-.-■Gough -Cooper. \ t : 

.. RsHyser Bon dor: '■ 
Laurence Scott..- • 
. - LfcBas (Edward) - 
riUidstene, v'.-. 

J^canie {Lend.) 

- 'Marshall 1 . ; - 

, 7.. Cavendish^ •*" 

Progressive Secs. : 
jfcevertex 


IMJ > 95 

'190* : 1S6 - 

I20*« -7 124 
'180*J 46 - 

-6BS . . 70 - 
-.85*- ■ -53tt- 

280*. ' 305 

30* : ’.30 
32* 31 

112tlj!l. 11.0 ‘ 


otherwise indicated. 

66 1.66 F.W.WIwth. 29/9 

33 0.60 Simon and 

Coates — 
65J?* .85 £3 Grand Mel. — 


195 16.35 

102 6.65 


53.1 f 2:13 
290.. -0.51 

■23 

27 4.80 


.44 . 7.26 


Costa In 
Starwest 
Courtnulds 
.Mining Sopls. 
Burch Bldgs. 
Security 
Exchange 
■Courtaulds 
Times Pnblshg 
. Bcrhad 
Hawley 
Leisure 
Yule Catto 


Company 

(n 

(£000) 

per share (p) 

Allied nit l” ~ 

Apr. 

77 

(48) 

— 

(— ) 

Babcock IntL 

June 

6,100 

(15,480) 

3.4 

(3.4) 

Banro Cons. 

June 

601 

(553) 

0.5S 

(0.58) 

Barton & Sons 

June 

1,160 

(2,050V 

1.4 

(1.27) 

BestobeU 

June 

4,050 

(3,260) 

5.15 

(4.5) 

Brcc 

June 

34,000 

(27.600) 

3.03 

(2.75) 

Biddle Holdings 

June 

722 

(67S) 

2.4 

(2.4) 

Bowater 

June 

44,700 

(42,700) 

4.25 

(4.25) 

Brammall (C. 0.) 

June 

91S 

(1.011) 

2.05 

(2.05) 

Bridon 

June 

5.6S0 

(8.070) 

2.3 

(2.3) 

British Vita 

June 

3.700 

(4,100) 

2 6 ■ 

(2.4) 

B.S.R. 

June 

3.444L 

(2,546) 

— 

(1.41) 

B.T-R. 

June 

36.400 

(27,400) 

5.25 

(4.13) 

Carlton lndx. 

June 

6,040 

(7,850) 

4.0 

(4.0) 

Carpels IntL 

June 

4.670 

(670) 

— 

(1.75) 

CoUhis: (WlUUm) 

June 

175 

(S2S)L 

0.5 

(-) 

Cosalt 

June 

531 

(1,130) 

1.5 

(1.5) 

Danish Bacon 

Aug. 

376L 

(1.520) 

— 

(4.0) 

Dorado Holdings 

June 

85 

(751) 

2.1 

(2.1) 

Exeter Building 

June 

196 

(98) 

2.5 

(1.88) 

Farmer (S. W.) 

June 

574 

(561) 

3.07 

(3.07) 

Francis Parker 

June 

349 

(177) 

— 

<— ) 

Hepwth. Ceramic 

June 

15,000 

(15.280) 

2.25 

(2.25) 

Hewitt ( J.) 

June 

290 

(162) 

— 

(—) 

Jones & Shipman 

June 

1,360 

(1,270) 

1.0 

(0.93) 

KCA Intern tnl. 

June 

2,000 

(1.010) 

2.5 

(2.0) 

Lanca . 

June 

51 

(05) 

— 

f— ) 

Lead Industries 

June 

6,800 

(8.800) 

3.7 

(3.7) 

Lewis (John) 

July 

9.200 

(12.800) 

— 

(— > 

Ley land Paint 

June 

296L 

(582) 

— 

(1.0) 

London United 

June 

1,340 . 

(1.450) 

4.0 

(4.0) 

Lyon & Lyon 

June 

205 

(399) 

1.5 

(2.5) 

Magnolia Midgs. 

June 

387 

(473) 

0.6 

(0.6) 

Metal Closures 

June 

2,560 

(2.7S0) 

1 0 

(2.2) 

Montford Rottg. 

June 

93 

(399) 

1.0 

(1-28) 

Newbold & Burin. 

June 

142 

(276) 

1.4 

(1.4) 

Nurdin & Peacock 

June 

2,710 

(2,320) 

1.88 

(1.5) 

Pearson Longman 

June 

5,571 

(10,518) 

3.75 

(3.75) 


Company to (fOOOj per share 

Pearson (S7> June 17,000 ( 20.600 ) 3.75 

Pentos June 602 (1,251). 1.4 

P&O June 12,910 (13.780) 3.0 

Prudential Corp. June 21,200$ (20.200 1? 4.0 

Portals Holdings June 4,975 (4,509) 4.75 

Reckltt & Colman June 22.760 ( 25,210 ) 3.5 

Sedgwick Group June 22,900 (25,300) 2.0 

Small &Tidmas June 28 (153) 1.5 

Spencer (George) June 22L (132) OS 

Stndd. Chartered June 121,300 (86.200) 12.0 

Tavener Rutledge June 51L (157)L — 

Tilling (Thomas) June 30.100 (28,800 ) 3.5 

Turner & Newall June 12.200 (18.800) 3.0 

Uni led Biscuits Julv 16.100 (16.100) l.$7 

Youehal Carnets June 1.560fL i760)f — 

(Figures in parentheses are for- corresponding period.) 

* Dividends shown net except where otherwise stated. 
lr£. $ Net profits. L Loss. 

PRELIMINARY RESULTS 


Company 

Bertam Rubber 
Clark (Matthew) 
Douglas (Robert) 
Evans & Owen 
Guinness Peal 
Haynes Pnblsbg. 
BLM.E. 

Maynards 
Melody Mills 
Sohraiiie 
Staffs. Potteries 
Stewart P las lies 
Zetters 


Offers for sale, placings and introductions 

Houston Oil — London listing. 

ORE — Is placing 375.000 shares at 67p each under Stock Exchange 
rule 163 <2). to raise £203,000. 

PenrtzoJI — London listing. 

Sea Containers — London listing. 

York Waterworks — Offer for sale by tender of £15m 9) per cent 
Redeemable Preference Stock 1983 at a minimum price of 
£ 100 . 


Year 

Pre-iax profit 

Earnings* 

Dividends'* 

to 

(£000) 


per share (p) 

Mar. 

577 

(5S3) 

1.6 

(1.7) 

0.S 

(0.75) 

Apr. 

2,660 

(2,230) 

19.9 

(23.9) 

7.5 

(7.3) 

Mar. 

3.270 

(2,980) 

18.6 

(21. S) 

4.5 

(4.17) 

Mar. 

5 

(96)L 

7.5 

l—) 

_ 

(— ) 

Apr. 

15.670 

17.760) 

13.7 

(9.9) 

7:0 

(6.25) 

May 

570 

(.797) 

11.1 

(7.S) 

7.0 

l—) 

Mar. 

31.260 

( 30.470 J 

10.4 

(9.8) 

S.0 

(6.5) 

June 

2.170 

(1.360) 

43.2 

>25.9) 

8.75 

(7.5) 

Mar. 

391 

(826) 

13.7 

(17.8 J 

1.0 

(3.0) 

Feb. 

1S6L 

(21)L — 

(— ) 

1.85 

(1.82) 

June 

312 

(1.240) 

5.5 

(39.1) 

1.13 

(5.0) 

Apr. 

2,270 

(2.100) 

10.6 

(10-3) 

2.74 

(2.49) 

Mar. 

1,540 

(1.390) 

10.5 

(9.5) 

2.5 

(1.9J 


A.B.N. Bank ...16 % 

Allied Irish Bank 16 % 

American Express Bk. 16 % 

Amro Bank 16 % 

Henry Ansbacher ...... 16 % 

A P Bank Ltd 16 % 

lArbuthnot Latham ... 16 % 
Associates Cap. Carp. 16 % 

Banco de Bilbao 16 % 

Bank of Credit & Cracc. 16 % 

Bank of Cyprus 16 % 

Bank of N.S.W 16’% 

Banque Beige Ltd. . . 16 % 
Banque du Rhone et de 

la Tamise S.A 16 j% 

Barclays Bank W % 

Bremsr Holdings Lid. 17 % 
Brit. Bank of MW. East 16 % 

I Brown Shipley 16 % 

Canada Perm't Trust... 17 % 

Cayzer Ltd 16 % 

Cedar Holdings 16 % 

[Charterhouse Japhet... 16 % 

Choulartons 16 % 

C. E. Coates 16 % 

Consolidated Credits... 16 % 
Co-operative Bank ...*36 % 

Corinthian Secs 16 % 

The Cyprus Popular Bk. 16 % 

Duncan Lawrie 18 % 

Eagil Trust 16 % 

E. T. Trust Limited ... 16 % 
First Nat. Fin. Corp.... 19 % 
First Nat. Secs. Ltd. ... 19 % 

Robert Fraser 16 % 

Antony Gibbs 16 % 

Greyhound Guaranty'-- 16 % 

Grind lays Bank *16 % 

1 Guinness Mahon 16 % 


H Flambros Bank 16 % 

■ Hill Ssunuel §16 % 

C„' Hoare & Co .fl6 % 

Hongkong & Shanghai 16 % 
Industrial Bk. of Scot. 16.}% 

Keyser Dllmann 36 % 

Knowsley & Co. Ltd.... IS % 
Langris Trust Ltd. ... 16 % 

Lloyds Bank 16 % 

Edward Manson & Co. 17 % 
Midland Bank 16 % 

■ Samuel Montagu 16 % 

B Morgan Grenfell 16 % 

National Westminster 16 % 
Nonrich General Trust 16 % 
P. S. Ref son & Co. ... 16 % 

Rossminsfer 16 % 

Ryl. Bk. Canada (Ldn.) 16 % 
SchlesiDger Limited ... 16 % 

E. S. Schwab 16 % 

Security Trust Co. Ltd. 17 % 
Standard Chartered ... 16 % 

Trade Dev. Bank 16 % 

Trustee Savings Bank 16 % 
Twentieth Century Bk. 26 % 
United Bank of Kuwait 16 % 
Whiteawav Laidlaw ... 36i% 

Williams & Glyn’s 16 % 

Win trust Secs. Ltd. ... 16 % 
Yorkshire Bank 16 % 

B Members of the Accepting Houses 
Comminee. 

• 7-dav deposits 14 4 «, 1 -month 

deposits 14V.*- 

t 7-day deposits on sum of E1C.0(O 
nnd under 14 up to CK.COO 
14V4 and wer ET5.£»n 14V,. 

t Cell deposits ovei Cl .000 14 s /.. 

3 Demand deposits 14^%. 


EUROPEAN OPTIONS EXCHANGE 


let. , Jan- 1 April | 

I Last I Vo(. [ Last l Vol. ■ Last | stock 


Rights Issues 


British Vita — Rights issue on the basis of one for four at 105p 
to raise £5.35m.t 

t Approximate figure before expenses. 


BMK’s plunge accelerates 
in second half-no dividend 


DEJESENJNG ! rn .the second 
half of the pre-tax loss seen at 
halfiway, took the ftriltime deficit 
for Blackwood, Morton and Sons 
(Holdings) carpet . maker; 46 
£1.23m for 1979-80. In the pre- 
vious year there had been a 
recovery to a profit of £350,269:. 

Sales for the 12 months ended 
June 30. 1980, fell £4.1m to 
^*.c-£2l:SSira and no dividend is to be. 
.paid; • 

:r ^!The deterioration was fore- 
.^3 shadowed by the .directors in 
t: rF&raarjr’when they warned that 
i. a : substantial ] oss for the period : 

- - was Ukely. Mid-year “the ktes had 
-. ..'been £479^37 (£227,118). 

■*’ ■‘The resiilts 1 Were .affwrted "by. 
; : -^severe cdmpetitibn^ boCh at : home ; 
afod frban .Avjerseas; lb . markets ... 
-- -infcreasingiraff^cted by economic : • 
''recession.'.'-. -'Y' 

>-"• in .the present .'economic , 

- /.-.situation and with’ increasing . 

imports and overcapacity in the; 
carpet industry, . trading con- 
tinues to be difficult. . . 

<c > ■^'However,.’ the savings effected 
“and continuing modernisation of 
plant and machinery - puts the 
company in a good posiitipD to 
. take advantage-, of iihe upturn 
it comes,” the .directors 
'-.Mi- 1 •••'.. • .■ 

- ■ ,» “'At the .trading-level the decline . 
' ' ir 'S^ks from £IJJ2nj profit to a law ‘ 
• of £273,499 before overdraft; 


.loss 25p share at 14.1p, compared 
with earnings of 2. Ip. Last year 
a pet dividend of 0.625p was paid. 

The attributable loss was 
£l_49m (£831,357) after an extra- 
ordinary • debit of £362,326 
(£664.183 credit) arising from 
Liversedge factory closure costs, 
including redundancy payments 
of £148.405. and other redun- 
dancy payments amounting to 
£272.272 less a. £58, 351 surplus 
from sale of property. 


Friedland 
slips back 


interest costs,, up at £553,820 
(£458,787) A ml -. . depreciation 
'sLffihtly ‘ lower-, j at • £401,259 
(£414,452).. ' 

A tax credit of £99,624 
.(£183,095 : charge) letft the stated 


TAXABLE profits ,0f Friedland 
Dbggart Group, manufacturer of 
.^drim^tic ind :tndustrial sound 
. signalling equipment, injection 
and" compress ion mouldings and 
plastic • toys, slipped, from 
£805,000 to £702,000 in the 24 
weeks to June 15, 1980. 

Home and overseas sales so 
Si t have been up to forecasts, 
say the directors, but the high 
value of the pound has reduced 
-'earnings in. overseas markets, 
' and the group has been unable 
■ to' make good all the effects of 
'.UK inflation. In the circum- 
stances they say they cannot 
comment orr the future. 

- The interim ' dividend is 
- raised 'from 1.75p to l-85p net — 
last year a total of 4.45p was 
paid from profits of £1.48m. 


Acrow in 
losses on 
CCA basis 

ADJUSTED FOR the effects of 
inflation on a current cost basis, 
Acrow, the international 
engineering group, incurred a 
loss before tax of £1.85m for 
the year ended March 31, 19S0, 
compared with historical profits 
of £2.D2m. 

The loss was after adjust- 
ments for additional deprecia- 
tion of £915,000, cost of sales of 
£5.53nj, partly offset by gearing 
of £2.58m. 

. Badly affected by strikes, pre- 
tax profits in 1979-80 slumped 
by 85 per cent compared with 
the previous year— as reported 
July 30. Mr. W. A. de Vigier. 
the chairman, foresees a poor 
first half this year but feels 
confident that the group will 
begin to return to a growth 
pattern in the second six 
months. 

At the year end, shareholders’ 
funds had increased from 
£50Blm tD £64 .2m, including a 
surplus of £13.22m on valuation 
of properties. Loan capital 
totalled £l4.91m (£13.53mj and 
net short-term borrowings were 
up fi-om £3 5.97m to £22.93m. 

The auditors note in their 
report that the method of 
accounting for the group’s 
interest in associated companies 
is not in accordance with 
SSAP 1. 

Meeting, 8 South Wharf, W., 
September 30, 10 am. 
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APPOINTMENTS 


Promotions at Morgan Grenfell 


MORGAN GRENFELL has 
I made the following promotions: 
! to director. Morgan Grenfell 
I International — Mr. M. E. 
HUdesley; to senior assistant 
director. Morgan Grenfell & Co. 
— Mr. J. C. Newman, Mr. J. S. S. 
Syrelt. Mr. J. S. Llddle and Mr. 

A. P. Lafont. 

* 

Mr. Lionel F. B. Vale has been 
appointed a vice president of 
the BANK OF NEW YORK with 
responsibility for the London 
branch. 

* 

The acquisition of Ladyline by 
HAWLEY LEISURE was com- 
pleted 'on September 1. There 
i will be no fundamental change 
j in the operation of Ladyline 
' which retains its name and 
! separate identity. Mr. G. C. 
' Perry, the founder and ex- 
i chairman and managing director 
I will remain with the company. 
The new Board will be as 
follows: BIr. Alan Laver; Mr. 
Peter Bain (chairman);. Mr. 
Gerald Cooper (financial direc- 
tor); Mr. Robert Love (manag- 
ing director); and Mr. Gerry 
Perry (consultant). 

* 

Mr. Donald E. Frankenfield, 
Mr. C. P. B. Hard castle and Mr. 

B. NL Rose, have been appointed 
to the board of RESERVE 
ASSET MANAGERS. 

★ 

Mr. C. F. Alsop has been 
appointed chief executive of 


HOWARD MACHINERY. He 
has been, for the past six year*, 
chairman and chief executive of 
Fisher Controls (Valves) a sub- 
sidiary of Monsanto. 

★ 

Mr. M- J. Horlor has been 
appointed engineering director 
responsible for the Smith and 
Robinson road tanker fleet of 
HARGREAVES TRANSPORT. 

★ 

DEWHURST AND PARTNER 
GROUP has appointed Mr. Colin 
Johnson as group managing 
director from September 29. 
He takes over the 'duties of the 
present joint managing directors 
Mr. A. Dcwhurst and Mr. A. J. 
Ward who are respectively 
-appointed executive chairman 
and deputy chairman. 

•k 

Mr. J. Steven Manolis, Mr. 
John W. Meriwether, Mr. Roger 
W. Miller and Mr. Harold Tanner 
will be admitted as general 
partners of SALOMON 
BROTHERS. New York. Mr. T. 
Anthony Brooks, Mr. Leo 1. 
Higdon, Jr., and Mr. Daniel P. 
Kearney will become • special 
partners of the firm. The appoint- 
ments are from October 1. 

*■ 

Mr. Herbert N. McCauley, 
who has guided a major expan- 
sion Of HARRIS ' CORPORA- 
TION’S internal computer-based 
management information and 
telecommunication system, has 
been promoted vice-president. 


management information 

systems. He was previously 
director of the department, one 
of the company’s largest central- 
staff units, at Melbourne, 
Florida. 

■* 

Sir Monty Finniston bas been 
appointed chairman of the 
Building Economic Development 
Committee of the NATIONAL 
ECONOMIC DEVELOPMENT 
OFFICE. 

★ 

Mr. Robin Morion and Mr. 
Peter Snook have been 
appointed directors of CHARLES 
BARKER CITY from October 1. 
Mr. Richard Hardwick and Ms, 
Julie Sharman have been made 
associate directors. 
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TOTAL VOLUME IN CONTRACTS 



4121 




Sapt. 12 

Banco Bilbao ... 
Banco Central 
Banco Exterior 
Banco Mispano 
Banco Ind. Cat. 
Banco Madrid 
Banco Santander 
Banco Urquijo 
Banco Vizcaya 
Banco Zaragoza 

Dragadoa 

Eapanola Zinc .... 

F«csa .... 

Gel. Preciados 

Hidrola 

Ibarduero 

Petrgleos . 

Petrol iber 

Soqafiao 

Talelonica 
Union Elect. .. — 


237 

270 

212 

232 -2 
T20 

141 
• 270 

142 -1 
248 

226 

112 +1 
71 +1 

64 +0.50 
35 +2 

69 
68.50 

120 

BO 

107 

03.20 -0.30 

70 +1 


M. J. H. Nightingale & Co. Limited 


27/28 Lovac Lane London EC3R 8EB Telephone 01-621 1212 


1976 80 

High Low Company 

99 51 Airsprung 

SO 21 Armitage and Rhodes.. 

170 92>, Bardon Hill 

100 74 County Cars 10.7% PI 

101 63 Deborah Ord ... 

126 88 Frank .Horscll 

129 06 Frod/f* Parker 

156 84 Georre Blair 

84 45 JaeF.son Group 

153 103 James Burrough 

305 242 Robert Jenkins 

232 175 Torday 

34 10 Tvvinlock Ord 

90 70 Twin lock '15V. ULS . 

56 23 Unilock Holdings 

101 42 Walter Alexander 

245 136 W. S. Yaares 


t Accounts not prepared under provisions ol SSAP 15. 


Price 

Gross 
Chenqo Dtv (pi 

Yield 

P/E 

5T 



67 

13°1 

3.0 

22 



1 4 

6.4 

9.1 

170 

— 

9.7 

5 7 

64 

74 

— * 

15.3 

20.7 

— t 

97 



5.8 

5.7 

4 8 

123 

— 

7.9 

6.4- 

3.9 

66 



11.0 

16 7 

3.0 

B4 

— 

16.5 

19.6 

— 

S3 



6.0 

7.2 

3.2 

118 

— 

7 9 

6.7 

9.7t 

305 

— 

31.3 

10.2 


221 

— 

15.1 

6.8 

3.8 

12 S 4 

— 




84 

— 

15.0 

17.9 

— t 

46 

— 

30 

6/5 

7.1 

101 

— 

5.7 

5.6 

5.6 

245 

— 

12.1 

4.9 

4.0 


CORAL INDEX: Close 508-513 (+5) 


' ABRIDGED PARTICULARS 

Ttiis advertisement is issued in compliance with the requirements of the Council of The Stock Exchange, 
ltdoes riot constitute an Invitation to any person to subscribe for or purchase any shares. 


GILT FUND LIMITED 

lncoroorated on 8th October1978 as a company with limited liability in Jersey 
under the provisions of the Companies (Jersey) Laws 1861 to 1968. 

SHARE CAPITAL 

: Authorised and issued share capital as at 9th September 1980: 


THE SECOND ALLIANCE TRUST 
COMPANY LIMITED 

A very favourable year for earnings 


Authorised Issued and 
Fully paid 


Gross Revenue 

Earnings per Ordinary 25p unit* 

Total dividend per Ordinary 25p unit* 
Net Asset Value per Ordinary 25p unit 


Results for year to 31st July 

1980 

£3,340,000 

unit* lO.lOp 

y25p unit* 5L06p 

iry 25p unit 269.7p 


% Change on 1979 
+32 
+40 
+26 
+17 


Management Shares of £1 each 


Shares of Ip each. 

Nominal Shares of Ip each 

Unclassified Shares of Ip each 
available for Issue 


1,000 

149,767 


349,233 


1,000 

149,767 


•Including 0.56p arrears of dividend receipts. It is the intention, to at least maintain the total dividend at 8.50p in the 
current year. 


Geographical Distribution of Investments 


Valuation at 31/7/80 (£’000) 


. U.K. 

IT.S. 

European 

Other 

Eixed 

Total 

Equities 

Equities 

Equities 

Equities 

Interest 


34,054 

. 13,996 

1,604 

3,641 

4,101 

57,396 

59% 

24% 

3% 

6% 

8% 

100% 


-V ■ 

! I * ' *T'i5i - 


Application has been made to the Council of the Stock Exchange 
fhf all file Participating Redeemable Preference Shares of Ip each of 
TSB:Gilt Fund Limited, issued and available to be issued, to be admitted 

to the Official List ■ _ . . , 

; • On 9tH September 1980, 14, 767,690 Participating Redeemable 

•; Preference Shares Of Ip each were in issue and 34,923,310 were 

aVail palpe[are of the Company are available in the EXTEL STATISTICAL 
SERVICE and.copies of such particulars may be obtained dunng 
business hours on any weekday (Saturdays and public holidays 


Extracts from the Chairman's Speech: 




TSB GILTFUND. MANAGERS, 

■ (CHANNEL ISLANDS). LIMITED. 

10 WHARF STREET.ST; HELIER, JERSEY. 


W. GREENWELL & CO. 

BOW BELLS HOUSE, BREAD STREET, 
LONDON EC4M9EL 


Oil and energy sectors have contributed 
particularly to the 17 % increase in net assetvalue 
and some substantial profits have been taken. 

We Jhave a con tinning direct coxmmfc* 
ment in North Sea oil exploration through City 
Oil Exploration which will be participating in 
the seventh rotind'of licences In a consortium 
led by Union Oil Co. of California. 

The year has seen the net investment of 
£2^- million of cash resources, half in the U.S. and 
half in Japan. An S8 million line of credit has 
been arranged to pursue this policy of overseas 


investment as opportunities present themselves. 

While the emphasis at the moment is on 
improving the underlying value of our assets, a 
policy which may in the short term produce little 
change in earnings, we think our shareholders 
will at the end of the day benefit both ways from 
increased income and ih capital appreciation of 
these assets. 1 believe that despite^ . the gloomy 
forebodings with which we are treated almost 
daily there are good grounds for expecting a 
better all round performance from Investment 
Trusts over the years ahead. 


Copies of the Report may be obtained from The Secretary, The Second Alliance Trust Company Idmited, 
Meadow House, 64 Reform Street, Dundee DD1 1TJ 








Companies and Markets 


NEW YORK 




! Sept, 1 Sept 


ACF Industries... 39'a 

AMF I 2Ha 

AH Inti 1 23sa 

ARA. I 331* 

ASA i 788* 

AVX Carp. 35 

Ab bolts Labs ' 50 

Acme Clave. ' Sll z 

Adobe Oil A Gas.! 52 
Aetna Ufa ft Gas 373* 
Atimanson /H.F.i, 24 h 
Air Prod ft Chem, 47ia 

Akzona : 12 

Albany lr I 35ig 

Albarto-Culv. ! X4?e 

Albertson's I 32 U 

Alcan Aluminium! 35ic 
■ Alco Standard.... 33 
Alaghony Ludm-j 367* 
Ailed Chemical... 62 

Allied Stores. 231 2 

Allis-Chalmore..J- 31 Tg 
Alpha Ftortd i 26ig 


Columbia Gas....! 
Columbia Piet.—; 
Combined Int ...; 
Combustn. EnoJ 
Co mbustn. Equip: 
Cm with Edison.. 
Comm. Satellite.; 


384i 381s 

37 36 

195g 191s 

80ia 803* 
81g 8U 

2014 aoa* 

443* 451a 


cig 

Comp. Science.. 1 

Cone Mills..,. 

Conn Gen In*.... ' 

Canooo 

Conroe 

Cons Edison 

Cons Foods. 

Cons Freight 

Cons Net Gas—.. 1 
ConsumerPower- 
Conti Air Lines...! 

Conti Corp j 

Conti Group ! 

Conti Illinois. 

Conti Telep 

Control Data.. 


Alcoa. ... 

Amal. Sugar - 

Amax 

Amerada Hess ... 
Am. Airlines ....... 

Am. Brands 

Am. Broadcasts. 1 

Am. Can j 

Am. cyanamid ... 
Am. Elect. Pwr_| 

Am. Express j 

Am. Gen. Irrence.l 
Am. Hoist ft Dk...i 
Am. Home Prod J 
Am.Kosp.Suppiy.! 
Am. Medical Int.! 

Am. Motors 

Am. Nat Re sces.-l 

Am. Petfina. 1 

Am. Quasar Pet-! 


Cooper Inds. ...... 

Coors Adolph — 

Copeland 

Copperwold 

Coming Glass..... 
Corroon Black-... 
Cox Broadcast'g 

Crane - 

Crocker Nat 

Crown Cork. 


I Crown Zall 

Cummins Ena ... 


Am. Standard.. 

Am. Stores- 

Am. Tel. ft Tel.. 

An-tfac 

AMP 

Ampax - 

Amstar 

Amstead Inds.. 
Anchor Hockg. 
Anheuser-Bh 

Areata. 

Archer Daniels 
Armao— .... 


Cummins Eng 
Curtlsa-WrighL.J 

Damon - i 

Dana ...... 

□art inds. 

Data Gen ] 

Oayton-Hudson . 

, Deere-. I 

1 Delta Air ......I 

, Den nys- 1 


Armstrong CK. 
A same rz Oil— . 

Asaroo 

Ashland Oil 

Assd D Goods.. 
Atlantic Rich... 
Auto.Data Prg. 

Avco 

Avery Inti— 


..I 171* 

..; las* 

J 505a 

58 a g 

... 245a 
465* 
..: 48:* 
£54 
..! 24 


Dentsply Inti 20U 

Detroit Edison— 2 Si’s 

Diamond Inti 361* 

Diamond Shoink 31s* 

DiGiorglo QTg 

Digital Equip 836* 

Dillingham 17ig 

Dillon - J 17i* 

Disney! Walt) '47S* 

Dome Minos. 131 

DonnelleylRfO-.J 36sg 

Dover Corp .'...j 603s 

Dow Chemical.... 1 . 36Lg 

Dow Jones 1 80 

□retear —I 74 

'Dr- Pepper I I4i* 

Duke Power ! 17fig 

Dun ft Brad. 57 

DuPont. 44i* 

EG AG 3B6a 


Avnec { 

Avon Prods 

Saker Inti 

Salt. Gas ft El 

San cal Triat [ 

San go r Punta. ... 
Sank America.... 

Sank of NY j 

Bankers Tst- N.Yl 

Sarr/ Wright 

launch ft Lomb..l 

3axt Trav Lab 

Toatriee Foods..., 
'.jc'.man Inctr...; 

S2 ;=r Inds I 

Soil ft Howell—.: 
Sail Industries....) 

SsndlR. I 

Beneficial 


Easoo - | 

Eastern Airlines.. 
Eastern Gas ft F. 
Eastman Kodak- 

Eaton 

Eohiin Mfg [ 

Eckerd Jack... ..I 
Electronic Data.. 
Elect. Memories. 

El Paso 

Emerson Elect—. 
Emery Air Fgt.... 

Em hart 

Engle hard MC....I 


Beth SteeL ' 24 ij 

Big Three Inds... 61 
Stack ft Decker.. Zl ! * 

Block HR 285) 

Blue Bell 30?« 

Seeing 384 

Boise Cascade.. 375* 

Borden : ZStj 

Borq-’JVamer 38ij 

Braniff Inti , 6i s 

Briggs Strain 271* 

Bristol-Myers 1 47*j 

BP.... 345s 

Brackway Glass.! I6i s 

Brown. .. ! 32-» 

Brown Forman Bj 52 Jg 

Brown Grp 351* 

Brown ft Sharp- 33 

Browng-Ferria.... 24 
Brunswick. 145* 


Enserch 405a 

Enviroteeh • 13i* 

Esmark ; 575* 

Ethyl 1 3Zi* 

Evans Prods .: 24 

Ex CeliO 391* 

Exxon ■ 71 

FMC 253* 

Faberge— lSig 

Fedders- 5i* 

Federal Co- 455* 

Federal-Mogul.... 194> 
Fed. Nat Mort...: 15 
Fed. Paper Brd .. 287g 
Fed. Resouroes..i 94 
Fed. Dep. Stores.; 345* 

Fleldcreot Mi. 285* 

Firestone- I 8*4 

1st Bank Systems 374* 
1st Charter Fln_I) 20J* 


Bucyrus-Erie 

Burlington Ind-... 
Burlington Nrhn. 

Bumdy— 

Burroughs - 

CBI Inds. 

CBS - 

CPC Inti 

Campbell Rad I— 
Campbell Soup. 
Campbell Tagg.. 
Canal Randoiph- 

Can. Pacific 

Carlisle Corp. — . 

Carnation 

Carp Tech 


1st Chicago— J iSh 
x statyBankTe* 482* 

1st Inl Banc J 43 

1st Mississippi..! 513s 
1st Nat. Boston J 34lg 

1st Pe nn 6 

Fisons 54 

Fleetwood Ent . J 83* 

Flexl-Van ■ 215g 

Florida Pwr ft L..' 27 

Ford Motor J 30 lg 

Foremost Mck....; 277 b 
F oster Wheeler J 451* 

Foxboro I 524 

Franklin Mint 137g 

Freeport Mini. ...; 63 

Fruehauf 281* 

GAF — ; 127g 

GATX -...J 33 


Carter Hawley ._ 

Caterpillar- 

Celonese Corp ... 

Centex 

Central ft SW...... 

Central Soya 

Central Tel Util .. 
Cortaln-teed — 
Cessna Aircraft.. 
Champ HomeBId 
Champ Inti 


■Champ Sp Plug- 
Charter Co 


Charter Co 

Chase Mannhatn 

Chemical NY 

Cheese Pond 

Chessle System- 
Chicago Pnoum.r 

Chrysler.. 

Chubb....... 


GK Technologies! 423* 

Gannett- 62 4 

Gelco. 38 1 a 

Gen Am Invest — 183* 

Gen Cinema. 227g 

Gen Dynamics... 684 

Gen Electric 533* 

Gen Exploration 25g 

Gen Foods. 304 

Gen Instrument 734 

Gen Mills 275* 

Gen Motors - 645* 


Gen Portland... -I 21 s * 


Gen Pub Utilities 54 

Gen Reinsce 60 s * 

Gen Signal ! 44 7g 

Gen Telep Elec -I 264 

.Gen Tire | 204 

Genasco ! 47g 


Cincinnati Mil. — 

Citicorp.- 

Cities Service .... 

City Investg 

Clark Equipment 
Clave Cliffs Iron. 

Clorox...-. - 

duett Peaby 

Coca Cola. 

Cooa Btl. NY .... . 
Colgate Palm — 
Collins Alkman... 
Colt inds 


475* 1 464 
234 22 7g 

465* 434 

264 264 

36 36 

514 0O4 

114 ' 114 

104 10 

32 fig 33 7g 
65g 64 


174 164 

87g 9 

457g 46 


I Genuine Parts... .1 

Georgia Pac 

Geosource 

Gerber Prod 1 

Getty Oil 

Giddings Lewis.. 

Gillette 

Global Marine—. 
Goodrich (BF)-. .. 
Goodyear Tire— 

Gould - 

Grace- 

Grainger (WWI .- 


St AH- Pac. Tm| 64 
Gt Basins Pet....| 137g 
Gt.Nthn-Nakoosai 384 
1 Gt West Flnanel, 214 
Greyhound-..— 143* 

Grumman — 244 

Gulf ft Western-. | 194 

Gulf Oil ! 40 s * 

Hall (FBI < ?8 

Halliburton i!29 

Hammermlli Ppr.; 294 

Handle man I 125* 

Hanna Mining...... 394 

Harcourt Brace-| 374 
Hamischfeger....: 164 

Harris 264 

Harris Corp j 434 

Harsco 355* 

Hacta Mining 45fis 

Heinz (HJ) 464 

Heller Inti. 214 

Hercules. 20 

Hershey. 264 

Heublein-. — 214 

Hewlett FKd 686* 

Hilton Hotels. — 464 
Hitachi 583 b 


Humana. ! 

Hunt (Philip A).... 

Husky Oil 

Hutton (EF3 — 

Huyck 

1C Inds 

INA Corp 

iU In* - 

Ideal Basle Ind.- 

Ideal Toy 

Id ADR. 

Imp. Corp- Amor 

INCO - 

Inge rooll Rand 

Inland Steel 

Intel I 

Interlake- 

InterNorth I 

IBM ! 


Int. Flavours. \ 

Int Harvester...... 

Int Income Prop. 
Int MuItlToods... 

tnt Paper 

Int. Rectifier ! 

Int Tel ft Tel...» 

lam Beef 

Irving Bank. 

James (FS> _... 

Jeffn- Pilot- 

Jewel Cos 

Jim Walter 

Johns Manvflie... 
Johnson Contr— 
Johnson ftJns.... 
Johnathn Logan. 

Jostens 

Joy Mfg.. ...... 

K Mart 

Kaiser Alumin — 


Kaiser Steel 465 b 

Kaneb Services- 323* 
Kaufman Brd..... 11 

Kay Corp 244 

Kellogg - 1 19 s * 

Kennecott Cpr— 34 

KennametaJ [ 294 

Kerr-McGee 797 B 

Klddo I 405* 

Kimberley-CIK .... 504 
King's Dept. St .... 10 
Knight Rdr. Nws.i 265* 

Koehring ' 37 

Koppers : 28Se 

Kraft 464 

Kroehler 67 # 

LTV ! 123, 

Lanier Bas. Prod-. 354 
Lear Slog lor [ 287g 


Leaseway Trans. 284 

Lenox 334 

Levi Strauss- 38 «b 

Lovltz Furntr...-. 2S4 
Ubby Owens Fd- 244 

Liggett Group 685* 

Lilly (Ell) - 603e 

Lincoln Nat— ». 42 ' 

Litton Inds 654 

Lockheed - 334 

Loews- - 844 

Lone Star lnds._ 34«* 
Longs Drug Strs.. 314 
Louisiana Land... 505* 
Louisiana Pac — : 27 

Lowe n stain- 1 10 1 B 

Lubrizol 75ig 

Lucky Strs —J 157g 

MCA ...j 533* 


Macke -..] 

MacMillan 

Macy j 

Madison Fund. ...: 
Mfcre Hanover...! 

Mapco..— 

Marathon Oil 

Marine Mid- 

Marley 

Marriott 

Marsh McLenn... 
Marshall Field- 

Martin Mtta. 

Maryland Cup.... 

Masao 

Massey-Forgn — 
Mass Multi Corp. 

Mattel. 

May Dept Strs — 
Mayer (Oscar).... 


Maytag— | 

McCulloch Oil ...I 
McDermott (JR) ., 

McDonald’s- 

McDonnell Doug.l 

McDonough 

McGraw Edison.. 

McGraw-Hill 

McLean Trucks..; 

Mead I 

Media Gent 1 

Medtronic 

Mellon Natl 

Melville. 

Memorex. 

Mercantile Sts.... 
Merck-.-"*-. ... 

Moredlth — 

Merrill Lynch 
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“tf-i’IS*- 


Sept | Sept 

11 i 10 


Mesa Petroleum 

MGM 

Metromedia 

Milton Bradley... 
Minnesota MM ... 

Missouri Pac 

Mobil 

Modem Mereltg- 

Mohasco j 

Monarch MAT. | 

Monsanto 

MooreMcCmrk... 

Morgan (JP) I 

Motorola — 

Munslngwear— 

Murphy (GC) 

Murphy OH 

Nabisco..- 

Nalco Cham I 

Napoo Industries 

Nat Con 

Nat Detroit 

Not Drst. Cham.. 

Nat Gypsum 

Nat Medical Ent 
Nat Semicduotr. 
Nat Service Ind- 
Nat Standard-... 

Nat Steel 

Mato mas.— 

NCNB 

pjCH..„ 1 

New England H-l 
New Eng .Tel—...' 
NY State E ft G— 1 

NY Times... I 

Hew moot Mining 
Niag. Mohawk..... 
nicor me... 


SchHtz 8 raw J — . 

Schlumbarger.— 

SCM — . 

Scott -Pap or 

Scud da r Duo V... 

Sea Contra 

Seabrd Coast 1— 

Seagram 

Scaled Power. 
Searle (G D>„ — 
Sears Roebuck— 

Seatrain Ln« 

Security Pac 

Sedco- 

Shall Oil- 

Shell Trans 

Sherw/n-Wms—. 

Signal........ 

Signode 


Wall St. eases on rate move 


r :YH 
l '!i.;ui 


Simplicity Part... 
Singer—.—.-. 

Skyline 

Smith Intf- 

Smith Kline- 

Soncsta Inti— — 

Sony 

Southeast Bankg 
8th. Cal. Edlafon 

Southern Co. 

9thn Nat Rea.-. 
Sthn N. Eng. Tel. 

Sttin Pacific J 

Sth Railway .1 

C..M.I..UI ' 


Nielsen (AC) A.._. 
NL Industries— .< 


NL Indu 
NLT 


Southland 

SW Banoshares.. 
Sperry Corp ....... 

Spring Mills-. 

Square D — ; 

Squibb 

Std Brands 


104 970 

11' 114 

13 154 

SO ■ 494 
577b 586g 

20 20 
144 134 

173* 175* 

253* 255g 

12 12 
85 864 

364 364 

374 373g 

764 744 

223a 224 

304 295s 

824 826* 

165* 167g 

254 254 

274 267 8 

303* 304 


Norfolk ft Westd! 
Nth. Am. Coal- 
Nth. Am. iPhllps. 
Nthn. State Pwr; 
Northgate Exp... 

Northrop 

Nwest Airlines... 
N west Ban corp... 

Nwest Inds 

Nwestn Mutul— . 
Nwestd Steel W- 

Norton 

Norton Simon 

Occidental Pet... 

Ogden 

Ogifvy + Math-... 

Ohio Ediun 

Okie. Nat. Gas-.. 

Olln 

Omark 


St’d Brds Paint J 295g 
Bt’d OllCllfornia 725* 
Std Oil Indiana-..! 89 s * 

Std Oil Ohio 49?s 

Stanley Wk* I84 

Stauffer Chom-. 20 s * 
Sterling Drug. — 235a 

Stevens (JP) 167* 

Stokely Van K.... 25 

Sun Co 395* 

Sunbeam 194 

Sund strand 44 

Superior Oil IS84 

Super VaL Strs... 32 

Syntax _... 50 

TRW— 974 

Taft — 30 

Tampax- 324 


Outboard Marine! 
Overseas Ship.... 
Owens- Corning-! 

Owens Illinois 1 

PHH areup 

PPG Inds- 

Pabst Brewing... 
Pac. Gao k Elect 
Pac. Lighting..... 
Pac. Lumber. 


Pac. Tel k Tel. ... 

Palm Beach 

Pan Am Air 

Pan Hand. Pipe- 
Parker Drilling... 
Parker Hannlfn. 
Peabody Inti ...... 

Pennoy JC. 

Penn wait 

Pennzoil - 

People s Gas 


Tandy • 764 

Teledyne -,;1*44 

Tektronix- 62 

Tenneco. : 43 

Tesora Pet I 204 

Texaco • 37-* 

Texas Comm. BKI 644 
Texas Eastern....' 704 
Texas Gas Tm....i 29 4 
Texas ln8trTnts...l28 
Texas Oil ft Gas..! 584 
Texas Utilities.. 174 

Texasgulf. ; 61 4 

Textron. J 26 

Thermo Electro 357* 
Thomas Betts.....! 487* 

Tidewater 534 

Tiger Inti- 265* 

Time Inc.- 1 594 

Times Mirror—. 43 
Timken 1 693* 


PRICES WERE easing slowly on 
Wall Street yesterday after three 
major banks raised their Prime 
Rates to 12$ per cent from 12 
per cent. 

By 1 pm the Dow Jones Indus- 
trial Average was off 333 to 
937.97, for a net loss of 2.99 on 
the week, while the NYSE All 
Common Index, at S72.67, was 
up 3 cents on the day and 
54 cents on the week. Trading 
volume exjpEnded 2.86m shares 
to 35.20m, compared with 1 pm 
Thursday. 

One analyst said “ interest 
rates and inflation are the main 
problems overhanging the 
Stock Market and keeping Insti- 
tutions from committing funds.” 

Inflation news bad been bad 
recently including jumps in 
Wholesale and Precious Metal 
prices, reports Saudi Arabia will 
raise oil prices and a disappoint- 
ing U.S. crop forecast 

Investors also were reluctant 
to be aggressive ahead of the 
Money Supply figures due after 
the close, and the OPEC 
Ministers’ meeting beg inni ng 
Monday in Vienna. Additionally, 
the Jewish holidays were keep- 
ing many traders out of the 
market 

Dee re ga ined S& to,S3S$ ip 
heavy madinj? — a block of 400.000 
traded at S38J. 

Active Mattel lost Si In $13 £ 
— a block of 261,000 moved at 
$13| . National Semiconductor 
dropped $1? to S365 in turnover 
that included a trade of 200.000 
shares at $36i. 

Crous e-Hinds climbed $3? to 
8408 — Internorth, off Si to S32i, 
began a bid to -acquire 6.7m 
Crouse shares, or 54.6 per cent 
at $40 each. Belden declined 
S2J to $37, earlier this week 
Grouse announced plans to 
acquire Belden in an exchange 
of stock. 

Volume leader Sony slipped 
Si to $14 — it will report earnings 
Tuesday. 

Sun Company gained $2£ to 
S41J and Seagram added $1} at 


$61} — Sun completed the acqui- 
sition of U.S. oil and gas proper- 
ties of a Seagram subsidiary for 
S2.3bo- 

Tektronlx lost another $1J to 
$60 £ on its lower first quarter 
net earnings and orders and 
scheduled plant closings to offset 
slack demand. 

Hecla Mining added $1} at $47 
and Sunshine Mining Si at 5211 
but ASA lost $1 to $79 and Home- 
stake $1 to $974. 

Engelhard Minerals rose Si to 
$571. 

Texaco shed Sr to $36} — it 
revised lower its estimate of 
proved Louisiana natural gas 
reserves. 

THE AMERICAN SE Market 
Value Index gained 0.46 to 
340.45. making a rise of 9.09 on 
tlic week. 

AZL Resources rose $3 to $17} 
after a late start and Federal 
Resources finned to $9£. 


Singapore 

Stock prices climbed to a 
record high, jvitfa the Straits 
Times Industrial Index breaking 
through the previous Mgh of 
.611.36 set on February 33, 1973. 
to dose at 614.82. . 

Brokers said the Index’s gains 
appeared solid, although based 
on rises in selective shares. But 
with turnover increasing from 
levels earlier in the week, tech- 
nical analysts were guardedly 
optimistic the market would not 
slide back ou profit-taking. . 

Malaysian issues included in 
the Index led the rise, reflecting 
the strong economy of that 
nation, backed by firm prices 
for Natural Rubber, increasing 
oil exports, increased output of 
-Palm Oil Which is oflsctifliug 
softer prices for the Vegetable 
041. and a Property and Con- 
struction boom domestiicafty. 


impact on Uraniums. ’ i 

Gold Mines were strong, with 
speculative _ issues, ■ Kitchener, 
North West Mining and Golden 
Plateau all making headway. 

Pefco WaUsend- rose 15 cents 
to A510.35 . on.' reports.: Jfiat 
apear 'to be a major . gold find 
in the Northern Territory. , 0 
Of the leaders, Emperor and 
Poseidon were the best 
formers- .... 

Oil Shales commanded some 
attention, with the Bundle twins 
outstanding. Central Paerfle 
jumped A$7 to A$72 in the qne 
trade that took place, while 
Southern Pacific hit a record Sigh 
of A$28.50 before settlings -at 
A$28, for -a net gain of A$l_50/ * 
BM3 jumped 20 cents 4o AS2.05 
on a jump in profits. 


Vi! 




Canada 


Hong Kong 


Switzerland 

Steady in average vodnme, yr&t 
oine Basks and Finan&als: 


Markets were pulling back 
from morning levels but re- 
tained moderate gains in active 
noon trading yesterday, when 
the Toronto Composite Index, up 
10 points earlier, was ahead 3.5 
at 2,341.2. 

The Metals and Minerals 
Index rose 12.7 to 2,471.5, 
Utilities 0.97 to 271.54, Banks 
0.49 to 383.39 and Papers 034 
to 210.88. But Golds lost 20.3 
to 6,295.5 and Oils and Gas shed 
12.9 .to 4.775.4. 

Petrofina Canada fell S5J to 
$65 — trading resumed following 
news that the company’s parent 
rejected a bid for the Canadian 
unit. 


Mostly firmer after aq uiat 
day’s trading with the market 
looking ahead to the mid-year 
Review of the Local Economy by 
the Financial Secretary. Turn- 
over, however, was well down 
on the week’s average so far. 

Hongkong Aircraft shed 15 
cents to SHR S.95 after reporting 
lower interim profits. 


Steady in average volhxme, yrMi 
some Banks and Fixuizwls: 
actively higher. 

Insurances and - Industrials 
were tittle changed, as were- u*. 
officially quoted HdffmanitJLa 
Roche. . v-t 

Domestic Bonds were steady- 
in thin volume, with more active 
Foreign Bonds mi xe d. 

Actively higher Amgptfi 
featured Foreign shares 1 where 
UjS. stocks were mixed. Germans 
were also maxed, . »• 


Pepsico 

PorWn-Elmer 

Petrie Stores..;— 

Petrolane 

Pfizer — 

Phelps Dodge — 
PhiVa, Elect 


Tipperary- 1 

Tonka- 

Total Pet 

Trane, — 1 

Transam erica. ...■ 

Trane Union 

Transway 

Trans World- ...... 

Travoiers 

Trl Continental... 


204 £05* 

235; 191* 

244 235* 

235* 235* 

18 177 B 

365a 364 

[ 254 255* 

171g 17 4 

I 437 8 424 

, 224 224 


Closing prices for North 
America were not available 
for this edition. 


Tokyo 

Prices closed higher in fcrirly 
active trading with the market 
average rising 21.15 to a record 
7.000.94 on volume of 440m 
shares. 

Blue Chips and Popular* as 
wbll as Big-Capitals led the 
Market, helped by active Foreign 
buying which more than offset 
increased profit-taking. 

Some ‘‘high-priced" Electricals 
and Constructions dosed mixed 
on late profit-taking. 


Australia 

A rally late In the morning 
session gave markets enough 
momentum to keep it veil ahead, 
dsepite some profit-taking 
during the afternoon. 

Nervousness among traders 
became apparent early in the 
morning session following Thurs- 
day night's announcement that 
the Federal election will be held 
00 October 18, just five weeks 
away. 

But stronger Gold, Silver and 
Base Metal prices in New York* 
good profit reports from a num- 
ber of companies and the general 
assumption that the Liberal 
Government would be returned 
to office, gave markets a boost 

News Australia and France 
had signed a Draft Uranium 
Supply Agreement bad little 


Germany 


Leading share prices dosed 
mostly narrowly mixed. 

Chemicals showed -scant move- 
mer>t. Stores mostly steady j In- 
dustrials were little changed.-' 
In Options trading! acfuritr 
centred on Alcan and VW P^s 
and CaMs for VW, BASF, PhilfijL 
Chrysler, Mannesmann, Thyssen 
and Neckermanb. , ..‘T x 

On the Domestic Bond Market 
Public Authority Loans ea£gd 
DM 0.45 and the Brafedesbanir 
bought DM 18.9m worth df stock: 
Mark Eurobonds were 


Johannesburg 


Gold shares dosed very finn 
at the higher levels in artne 
trading! as tbe grid price befiJ 
steady above '$690.- • .• 


CANADA 


BELGIUM (continued) 


HOLLAND 


AUSTRALIA 


Sept I Sept 
11 1 10 


Sept> 12 


J Price \ + or 

' | - 


Sept. 12 


Philip Morris j 

Phillips Pet. 

PiMsbury 

Pioneer Corp ■ 

Pltney-Bowes | 

Plttston I 

Planning Rach...- 

Piessey 1 

Polaroid 

Potlatoh 

Prentice-Hall 

Procter Gamble. 
Pub. 8erv. E ft G. 
Rub. s. Indiana... 

Pullman 

Purex ............ 

Pu rotator. 

Quaker Oats...... 

Quanex 

Questor — 

RCA. 

Ralston Purina... 

Ramada Inns 

Rank Org ADR.... 

Raytheon... ..... 

Reading Bates.... 

Redman Inds 

Reeves Bros. 

Raich hold Chem. 
Reliance Group.. 






! 





-LIB 


Abltlbi 1 

Agnico Eagle 
Alcan Alumn. 
Algoma Steel 
Asbestos. 

Bk Montreal 
Bk Nova Scotia 
Basie Resources^ 


234 ! 235* 
215* 215g 

41 ' 405a 

3712 ; 37TB 
e04 i 304 
304 1 304 
32lg i 31”a 
154 : 154 


Rapubllo Steel.... 

Rep of Texas. 

Retch Cottrell.... 

Resorts Inti A 

Revco IDS) 

Revere Coppor„. 

Revlon.— 

Roxnord. 

Reynolds (RJ) 

Reynolds Mtls..... 

Rich- Morrell 

Rite Aid 

Roadway Exps-- 

Robins (AH).. 

Rochester Gas... 

Rockwell Inti 

Rohm & Haas 

Rollins. 

Holm 

Roper Corp* I 

Rowan 

Royal Crown 1 

Royal Dutch...-....! 

Rubbermaid 

Russell Stvr 

Ryan Homes....... 

Ryder System 

SFN Companies.. 
5PS Technology. 

Safeco... 

Safeway Stores... 

St- Joe Minis - 

St. Louis-Sen F.... 

St- Paul Cos 

St. Regis Paper... 

Santa Fe Inds 

Santa Fe Inti 

Saul Invest 

Saxon Inds 

Sc he ring Pio . _ 


Bell Canada. 

Bow Valley 

BP Canada. 

Brasoan A 

Brinco 

B.C. Forest 

Cadillac Fairy.... 
Camfio Minas-... 

Can Cement ... 

Can NW lands,... 


194 ; 194 

24 4 235a 

44 444 

324 324 

84 84 

164 164 

277 a 274 

477a 464 

13 134 

274 27 


Petrofina .1 

Royale Beige ..... 
Sac Gen Bana .. ' 
Soc Gen Bclge....< 

Sofina 

Solvay 

Traction Elect....; 

UCB ,.i 

Union Miniere...J 
Vieille Mont 


Price +- 
12 Auat.8 - 

4.73 +< 


JAPAN(continaed) 

| Price I 
Sept. 12 Yen 1 


DENMARK 


Sept. 12 | PHoe + or 

(Kroner — 


Can Packers 324 

Can Perm Mtg ... 20 

Can Trustoo 274 

Can Imp Bank.... 273* 

Cdn Inds 284 

Cdn Pacific 494 

Can. P. Ent. 304 

Cdn Tire 254 

Cherokee Res-... 11 


Andeisbanken .~.j 108 J5 
Baltics Skand-... 400 
Burm ft Wain..._.J 28 , 

Cop Handoisbnic.il 08^5 

D Sukkerfab. 1282 ! 

Danske Bank. >107.75; 

East Asiatic- .127.75: 

Flnansbanken ._.;161.S ' 
Fore node Brygg. 266 1 


Chieftain- 

Comlnco — 

Cons Bathst A.... 

Coseka Res. 

Costain 

Daon Devel 

Denison Mines... 

Dome Mines. 

Dome Petroleum 


Forende Dampsk. 18fl • 

GNTHldg- ;163 , 

Hard Kabcl -160 

Novo Ind 480 I 

PapirfabHkker_.llll.75 1 

Privatbanken <1 12.40) 

Provinabanken... ; 108 I 

Smldth (FU ;B45 | 

S Berendsen. -471 1 

Superfos |128 1 



Dorn Bridge. ...... 

Com Foundries A 

Dom Stores.. 

Do m tar 

Falcon Nickel-... 
Genstar ....... .... 

Gt-West Life ... 

Guff Canada. 

Gulfstream Res_ 
Hawk Sid. Can..... 
Holllnger Ago. Aj 



a-,v 

isn 


M 


3 

Is J 3*4 

30 

i 8 1 205 b 

16 

a ; I6i* 

40 

-8 39J« 

31 

sa 313* 

3 

8 27* 

23 

* 23sa 

96 

q 261* 

34 

a 34 

lb 

161* 

bl 

603* 

18 

Is lBta 

bU 

La 672» 

173* j I7ia 


Hudson Bay Mng.l 34 

Hudson's Bay 253* 

do. 0114 Gas_... 347 b 

Husky Oil I 174 

IAC > 114 

(masoo : 265g 

imp Oil A ; 404 

inco 31 

Indal 15 

Interpr- Pipe • 176g 


Kaiser Res 

Mac. Eloedel 

Marks 4 Spencer 

Massey Faro 

McIntyre Mines.. 
Merland Explor.. 

Mitel Corp 

Moore Corp........ 

Mountain State.. 
NalSea Prods A. 
Noranda Mines... 


N.Y.S.E. ALL COMMON 

1980 

Sept, Sept. Sept Sept 

11 10 B - 8 High i Low 


Rises and Falla 
*pt IlSept 10 Sept B 


NORWAY 
Oslo SE 11/1/72) 


Sept Sept Sept Sept Issues Traded— 1,871 1,894 1,914 

if 10 B 8 High ! Low RIscSm 987 1,038 79B 

: Falls - 817 513 716 

73.0472.1271.6471.27 73.29 . 05.30 Unchanged 367 346 399 


SINGAPORE 

Straits Times (1366) 


New Highs ..... 15B 
New Lows..—... 0 


SOUTH AFRICA 
OoW flB5B) 

Industrial ( 1868 ) 


MONTREAL 


w •» 


Sept. Scjrt. 


323J1 (27/1) 


Industrial &B8.23 194.091 1B&.7B 534.69 .421.80 (29/21 12SJ1 (27/1) 

Combined s:-a,28 367.49] 161.95 BGI.41 378J0 (28/3) 296.90 (27/il 

TORONTO Composite 2337,7 2521.51 22BB.8 "aS 2 ^i 2^7,7 HK9) T76W (27/3) 


Thursday 


Thursday Stacks Closing on 

traded piico day 

Sony 1 ,883.600 144 + h 

Coes Cola ... 786.400 32S -1* 

Sears Roebuck 773,200 • 17*j w h 

Monel 676,200 14 - *« 


NEW YORK ACTIYE STOCKS 

Change 


Change 

Stocks Closing on 
traded price day 
■22,100 97. + 4 


Chrysler 522,100 9'* + h 

IBM 425.600 664 + h 

Ralston Purina 397,700 12 + ** 

A. Home PrC*. 394.800 30 — ** 


Colgate • Palm 612.900 174 ,+ 4 Fedders 388.000 



SWITZERLAND ! I ‘ I 

Swiss Bankcpn.(li/i2rtai| aiLM; 3H.7 j an.2 j am ; 117.9 di/21 ] 276.6 (28.3) 


WORLD i ] t - 

Capital In&l. 1 1/lrTOi j 152.9 ] — | 152.2 j 15U i 162.8 (11/6) | 1S0J (27/3) 


Base values of off fhdteee era TOO except NYSE All Common — 50: Standard 
end Poors— 10; end Toronto— IJDOOs the leaf turned based on 1975. t Excluding 
bonds. * 400 Industrials. 5 400 Industrials plus 4 0 Utilities. 40 Ftoanctala and 
20 Transports, e Closed, h ••"•'‘‘T S3SS^mF : *b81 
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: Bytta»WWbiteln.farf» . 1 J 

J3J£AL: DETAILS fiave been 
drawn up for. the planned 
reorganisation of shareholdings 
® •" th®" ' French • computer 
industry, which was --.'agreed 
three months ago. '■•-.-?•.• 

S&* a complex transfer" of 
hpldinp; - which began when the 
CGE electrical group, tain oftbe 
founders of the Fraaco-U,S. 
joint venture GH Honeywell 
Bull, pulled out after a dis- 
agreement with thg jGwama ant 
last year, the ! key stake in the 
company will be field 1 &r*Saint- 

Gob ain-Po n t-a-Mousson. ' 

..St. Go bain will have SI per 
cent of Contpagnie des Machines 
Bail, which represents the 
French majority interest in the 
dSnipnter company. Honeywell 
Information Systems keeps fits 
47 . per cent stake ' in . Cil 
Honeywell BulL . 

-rTbe deal includes the transfer 
of SL Gobain's 23.3 - per cent 
interest in the Italian Olivetti 
group, acquired .eajlier. this 
year, to - Compagnie - . des 
Machines Bull. : .- 
The final arrangements, due 
to> he approved^ by. Machines 
Bull shareholders, at the end 
of 1 -next month,-'] nvolve increas- 
in'#:. the. -holding compands 
■capital from FFr".' fiJWin to 
FF*f' 1.2bn. ($29lm). • , 

The 20.5m new FFr 30 shares 
are 'reserved for shareholders of 
Cadamas, a ' subsidiary of St 
Gobain which holds the 
group’s Olivetti shares and 
convertible bonds. Ca damas 
itself, whose- other interests are 
a 9.7 per cent stake in the 
Su&e financial group , and an 
indirect' 4.9 per hent stake in-j 
St Gobain itself, will he 1 
absor bed . by Machines Bull. 

As a result .SGPM. increases 
its_ share, in Machines - Bull 
from 20. per cent to 51. The 
State's stake goes down from 
20. -per cent to 9.8 1 per cent 


Peugeot and Piaggio to 
co-operate on m otorcycles 


BV TBUtY DODSWOflTH IN PARIS 


CYCLES PEUGEOT, the bicycle 
-and' moped subsidiary of the 
Peugeot vehicle group, has 
Signed a co-operation agreement 
with Piaggio of Italy aimed at 
establishing a common front 
'against Japanese imports. 

The two companies are to 
present their first jointly- 
designed product, a 125cc motor- 
cycle, at the Paris motor show 
next month. The motor cycle, 
to' be called the Peugeot-Gtiera, 
will' use a Peugeot frame and 
an . engine made by Piaggia’s 
Gflera subsidiary. 

Under the. agreement, the 
two groups are to co-operate 
only In the motorcycle sector, 
defined as two wheelers, using 


engines of more than 80cc. 
While Piaggio has a limited 
presence in this market with its 
SOcc and 125cc Gilera models, 
Peugeot concentrates at present 
almost exclusively on mopeds 
and bicycles. 

No financial links have as yet 
been established between the 
two companies. In the medium 
term, however, they have de- 
cided effectively to pool their 
mechanical component facilities 
by making pans available to 
each other for use in new 
models. • 

In the longer term, the two 
concerns are aiming to design 
and manufacture new engines 


and mechanical parts on a com 
mon basis with a view to “the 
development and modernisation 
of the two ranges." 

Peugeot last year made 
/ 32,000 bicycles and 408,000 
mopeds, about 60,000 more of 
the latter than its nearest 
French rival, Motobecane- 
Velosolex. In addition to the 
Gilera bicyoies, Piaggio makes 
the Vespa scooters and distri- 
butes Bianchi bicycles. In a mar- 
ket dominated by Japanese com- 
panies and BMW luxury range 
of West German motorcycles, 
the two groups have made it 
clear that they need to co- 
operate in order to establish 
a stronger European presence. 


Spanish appliance link proposed 


BY ROBERT GRAHAM IN MADRID 

SIX SPANISH appliance pro- 
ducers have decided in principle 
to form a joint holding company 
to rationalise production and 
face . up to the consequences 
of eventual 'Spanish member- 
ship of the EEC. 

The move follows mounting 
cash flow problems prompted by 
sharply increased overheads and 
a -large drop in domestic sales. 

The companies concerned are 
all small to medium-sized pro- 
ducers — Bra, Carsa-Kelvinator, 
Corbero, DOMAR, Mepamsa and 
Solthermic. 

Two of these companies, Bru 


and Kelvinator, have either 
applied for or have already 
been granted temporary 
^receivership. 9 

The broad aim of the agree- 
ment is to parcel out specific 
production lines among the indi- 
vidual companies, and adopt a 
common marketing strategy for 
all the products. 

Until now, these companies 
have had widely diversified pro- 
duct lines and in some cases 
small runs of a wide range of 
items. Under the new proposals, 
for instance, DOMAR will con- 
centrate on large-scale produc- 
tion of washing machines, 


Corbero on heaters and cookers 
and KeMnator on refrigerators. 

An audit of all six companies 
is expected to .be made soon to 
assess their assets. On the basis 
of this the new capital require- 
ment will be known. But it is 
thought that some 67 per cent of 
the- capital required for the new 
company will come- from exist- 
ing assets. 

The companies themselves 
will have to inject some Pta 3bn 
($42m) for new capital and in- 
vestment requirements, while 
double this amount will be 
needed to cover the cost of 
rationalisation. 


H. C. Sleigh 
advances to 
record profit 
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B f James Forth in Sydney 
XL C. SLEIGH, the petroleum, 
coal and timber group, raised its 
- earnings 37 per cent from 
A$10.43m to a record A$14.3m 
($USI6.7m) in the year to June. 
The profit increase failed to 
keep pace with- group sales, 
which rose 43 per cent from 
A$420m to A$603m (US 37 05m). 

Pre-tax - earnings doubled, 
from A$13.7m to A$26.3m, but 
in 1978-79 Sleigh paid tax of 
only A$3 Jim. 

■ The directors said that all 
group operations showed pleas- 
ingly improved results, despite 
continued, unsettled' conditions 
in the petroleum industry. This 
was with the exception of the 
meat activity in Victoria. 


Japanese stores concern 
hit by poor weather 


BY YOKO SHfBATA IN TOKYO 

MARUI, Japan’s largest instal- 
ment sales company, suffered a 
slight setback in earnings for 
the first six months to July 31, 
partly because of unfavourable 
summer weather and partly 
because of a rising cost burden 
resulting from the opening of 
new stores. 

Marui's operating profits 
dropped slightly by 1.6 per cent 
to Y9.09bn ($41 An). Net 

profits fell, by 5.9 per cent to 
Y435bn while sales rose 10.5 
per cent to YI06.9lbn ($486m). 

The company's sales were 
held back by the relatively low 
level of consumers’ real income, 
public utility price increases 


and the summer weather. 
Marui followed a policy 
of active store openings, 
strengthened its existing stores 
and widened its sales range. 

For the current fiscal half 
year, ending January 81, the 
company faces constraint on 
consumer spending resulting 
from price increases. 

Allowing for the effects of 
the newly opened Yokohama, 
Machida and Fujisawa stores 
and a sales campign com- 
memorating the company’s 50th 
anniversary, Marui expects full- 
year sales to increase by 9.7 
per cent to Y237bn. Operating 
profits are expected to show a 
rise of 2 per cent to Yl£k25bn. 


Paris 
Bourse to 
rationalise 
quotations 

By Our Pari* Staff 

THE PARIS Bourse is aiming to 
rationalise its share quotation 
methods by suppressing the 
system under which some lead- 
ing shares are quoted on both 
the forward (terme) and spot 
(comptant) markets. 

According to proposals which 
the stock market authorities 
hope to introduce early next 
year, companies will only be 
quoted in one of the two sec- 
tions. For almost all of the 
most important French groups 
this means that their quotation 
will be limited to the forward 
market; to be re-named -the 
“ end of month settlement 
market.’’ 

The forward market in 
France has been developed to 
cope with large parcels of 
shares valued on average at 
about FFr 10,000 ($2,400) a 
deal. If investors want to buy 
smaller amounts of a particular 
shares they have to deal in the 
spot market, where prices can 
vary by up to 2 per cent on the 
forward rate to the disadvantage 
of buyer. 

Under the new system there 
will be only one price quotation 
for all the shares offered in the 
forward market The authori-' 
ties argue that this will reduce 
confusion in investors’ minds 
and help to rationalise activities 
in preparation for more radical 
streamlining proposals which 
are expected for the Bourse in 
the near future. 

To supplement this reorgani- 
sation, about 50 of the more 
important stocks in the 500 
strong spot section will be 
moved to the forward market 
to bring it to a strength of about 
300 quotations. At the same 
time the ceiling for buying in 
the forward market will be 
lowered to around FFr 4,0 00 to 
help smaller investors. 

• Investors, however, will still 
have the opportunity to buy 
smaller quantities of the shares 
quoted in the forward section. 
These deals will, in fact be 
settled immediately, under the 
normal terms of the spot mar- 
ket, with brokers charging a 0.6 
per cent commission, on the 
transaction to cover their costs. 

The Bourse authorities also 
announced yesterday that they 
were hoping to establish an 
options market once the new 
end of month settlement system 
has been established. This addi- 
tional market is likely to be 
limited 'to about 10 shares on 
an experimental basis in the 
first stages. 


PetroCanada likely 
suitor for 
Petrofina offshoot 

BY ROBERT GiBBENS IN MONTREAL 

PETROCANADA, the national Canada more than 25 years ago 
oil company, is believed by oil in co-operation with Montreal 
industry analysts to be the most interests and built up a market- 


likely suitor for Petrofina 
Canada, the Montreal-based in- 
tegrated oil company whose 
shares have been active tb«y 
week. 

An offer for the shares has 


ing network to support a 
medium-sized refinery in Mon- 
treal. Later, the company 
extended into Ontario, and 
began to build up production 
and reserves in western Canada. 


been made through a stock-' About the same time, the Bel- 
broker to Petrofina SA in gian parent was also building up 
Brussels, which owns 71 per cent American Petrofina. 
of Petrofina Canada. Petrofina Canada since has 

The broker said he had a man- expanded into certain very 
date on behalf of an undis- profitable petrochemical pro- 
closed client to make an offer to ducts, improved its management 
purchase the outstanding com- and performance, has been 
mon snares of Petrofina Canada building up reserves and pro- 
of Petrofina SA was interested duction in the west of Canada 
in disposing of its holdings. and has bought a 5 per cent 
Mr. Demeure de Lespaul, stake in Syncrude, the second 
chairman and chief executive of Alberta tar sands recovery 
Petrofina SA, said he intended operation. Petrofina Canada 
3P . reply to the broker that shares have been active several 
Petrofina SA wished to retain times this year on speculation 
its investment in petrofina of a possible bid. Each time 
Canada. PetroCanada has figured in 

Petrofina SA moved into the takeover rumours. 


SGI in talks on sale of 
holding in hotel group 

BY RUPERT CORNWELL IN ROME 

NEGOTIATIONS ARE at an hotels in Venice. The stock 
advanced stage for Sodeta closed last night at L4.S10 
Generate Immobiliare (SGI). ($5.60) on the Milan bourse, 
the Rome-based construction against L4.179 only two days 
and property group, to sell its before 

controlling stake in CIGA, the The former figure is only 
luxury hotel group, to Swiss slightly below the L5.000 per- 
interests. share price which market 

The potential buyer, the Euro- analysts believe the Swiss group 
programme / Interprogramme is offering to pay for CIGA. 
group is essentially a property- This would provide a cash Injec- 
based mutual fund. A spokes- tion of L45bu ($53m) far SGI. 
man said yeseterday that well below the L6Ibn it was 
discussions were in progress but believed to bave been close to 
that nothing so far had been securing from Dunfey in 1979’s 
signed. abortive discussions. 

This last is an important The appeal of the would-be 
provision. Last year CIGA was a *rangement with Europro- 
at the centre of a bizarre sramme. however, is that pay- 
episode when SGI announced would be in immediate 


that it -had reached agreement 
to sell its 42 per cent stake in 
the hotel chain to Dunfey 
Hotels, a subsidiary of Aer 
Lingus. only for the deal to fall 
through amid mutual recrimina- 
tion. 

The latest developments have 
spurred a strong market for 
shares in CIGA, whose interests 
include establishments such as 
the Gritti Palace and Danleli 


cash, while Dunfey would have 
staggered its own settlement 
over a longer period. 


Firestone 
may sell 
plastics 
division 

By tan Hargreaves in New York 
FIRESTONE TIRE and Rubber, 
the large U.S. tyre maker which 
has tumbled into heavy losses 
in the last year, is negotiating 
the passible sale of its profitable 
plastics division. 

The Akron, Ohio based com- 
pany confirmed this yesterday, 
but would not give details 
beyond Baying that tbe talks 
Involved “a major chemical 
company” which had been one 
of several companies to 
approach Firestone about a pos- 
sible purchase. 

The plastics division, which 
has five plants around tbe Un- 
makes PVC resins, with a 
capacity of 600m lbs per year, 
and vinyl film and sheeting. 

It has 1,100 employees and 
is part of Firestone’s chemicals 
division which in 1979/ contri- 
buted 13 per cent of Firestone’s 
total sales of $5.3bn and 23 per 
cent of operating profits. 

Firestone has posted losses of 
$98m so far this year as it has 
moved to shut down its highest 
cost plants making the cross- 
ply lyres which have so de- 
creased in popularity in the 
U.S. 

A decision to sell a profitable 
division such as plastics, how- 
ever, into which the company 
has put substantial capital in 
recent years, would be surpris- 
ing in that it would be a depar- 
ture from standard U.S. tyre 
industry trends towards diver- 
sification. 


Lauritzen sees 
little change 

By Hilary Barnes in Copenhagen 
THE J. LAURITZEN shipping 
and industrial group expects 
trading profits in 1980 to be 
about the same as last year. 

In a half-year statement the 
group said that its shipping 
companies would show improved 
returns, but its shipyards and 
other industrial companies 
would have a negative effect on 
the result. 

Group turnover last year was 
DKr 4flbn ($781 .8m) and pre- 
tax profits were DKr 154m 
($28m) compared with 
DKr 2S4m in 1978. 
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COMMODfTlES/REVIEW OF THE WEEK 

Demand brings 
sugar upsurge 


WORLD SUGAR- prices moved 
up; strongly this week.. encour- 
aged by signs of renewed buy- 
ing interest. The London daily 
sugar price rose £47 to £360 a 
tonne yesterday . bringing the 
' rise on the week to £53. On the 
London futures market mean- 
while the January position 
gained £56 on. the week to 
£$K).5 a tonne; its highest level 
since early July. 

- Dealers said the rise was- 
mainly due to reports of buy- 
ing interest from Venezuela, 
China and Poland. Between 
them these three countries 
were rumoured to be looking 


warning by sugar statistician 
F. O. Lieht that a Soviet deci- 
sion to delay sugar beet harvest- 
ing because of unsatisfactory 
beet weights could expose the 
crop to frost risks. 

Signs that the EEC crop 
could be higher than previously 
anticipated made little impres- 
sion on the market In its latest 
market report London merchant 
C. Czarnikow said it expected 
the 1980-81 EEC exportable sur- 
plus to be 3.17m tonnes. 

Coffee prices moved higher 
early on but fell away sharply 
towards the end of the week. 


400, 
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MARKET REPORTS 


COPPBf— Gained ground on the 
London Metal Exchange. Forward metal 
opened higher at £902 and moved up to 
£9 08 In eerly.pra-marfcBt trading reflect- 
ing the strength of previous metals. 
This level attracted trade sailing, how- 
ever, and throe months fell beck to 
around E904. In the morning ring* fresh 
buying developed and pushed the price 
ahead to £910, with large volumes 
traded just below this level. In the 
afternoon a lower than expected open- 
ing in New York prompted a minor 
shake-out with three months falling 
away to £896 before a late recovery to 
£904 on the kerb. Turnover: 20,500 
tonnes. 

BASE METALS 


Kerb: Three months £343.5, 44, 45. 
Afternoon:. Three months £342. 43. 42, 
44. 43. 44. 44.5. Kerb: Three months 
£344, 43.5, 44. 

ALUMINIUM. — Barely changed with 
forward metal dipping to £698 in the 
morning before recovering to close the 
late kerb at £707. Forecasts of a size- 
able increase In warehouse stocks had 
been widely discounted end had little 
effect on the market. Turnover: 3,897 
tonnes. 


volume remained only moderate In 
mixed dealings. 

ICO Indicator prices for Septem- 
ber 11: (U.S. cents per pound). Other 
Mild Arabicat 127.00 (132.50); Robuatas 
ICA 1976 130.50 (131.50); ICA 1968 
130.75 (131.75); Unwashed Arabicae 
212.00 (214.00). Comp, daily ICA 1968 
16642 (168.67). 


AMERICAN MARKETS 
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for' sugar imports totalling up Following on aggregate fall of 
to 240.000 tonnes; ■ £83 on Thursday and Friday 

Another “ bullish ” . factor the November position on the 
quoted by some defers was a London coffee futures market 

WEEKLY PRICE CHANGES 
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ended tbe week only £4.5 up at 
£1.109 a tonne. 

The early rise was in re- 
sponse to signs of increased 
consumer buying interest but 
this was not followed through. 

The cocoa market had a rela- 
tively quiet week with the 
December futures position end- 
ing £55.5 up at £1,032 a tonne, 
of the continuing strike 

There was a general rise in 
metals this week, led by sharp 
Increases in the price of gold 
and silver. The renewed buy- 
ing interest in precious metals 
was mainly attributed to fears of 
inflation being fuelled by higher 
oil prices. The London bullion 
spot quotation for silver yester- 
day was 896.5p a_ troy ounce at 
the morning fixing, l9I.95p up 
on a week ago. Free market 
platinum gained £17.95 to 
£299.1 a troy ounce, while gold 
rose $36 to $687.5 an ounce. 

The surge in precious metals 
encouraged a firmer tone in 
base metals too. Copper cash 


Aiding the upward trend was 
a further rise in U.S. domestic 
copper selling prices and the 
announcement by Phelps Dodge 
that it was cutting its October 
deliveries by 70 per cent because 
Kennecott, the biggest U.S. 
producer, ‘ has now completed a 
settlement of the 10-week old 
strike with its workers. But 
slow progress is being made in 
negotiations between the unions 
and other companies. Although 
the Kennecott settlement has 
provided a formula for agree- 
ment there are many local 
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Morning: Three months £703. 4. 
Afternoon: Three months DM, 5, 6. 7. 
B. Kerb: Threw months £707. 

NJ CKEL — Steady with forward mete! 
trading in a narrow range before closing 
the day at EZ.825. Turnover: 106 tongas. 
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that in the morning three months wire- 
bere traded at C906, 7. 8. 9, 8-5. 9. 10, 
09. 8.5. 9. 9.5. 9. 8, 7.5. Cathodes, 
three months £880. Kerb: Wirebara, 
three months £906. 7, 6, 5. 6, 7 . After- 
noon: Wi rebars, cash GOTO, three 
months £898, 97. 98. 99. 985. 99. 803. 
4, 5. 4, 4.5. Kerb: Wirebara, three 
month* £906, 8. S ,B. 7, 6. 4, 5, 4.5. 

TIN— -Edged higher. After opening 
et C7.3GS and moving ahead to £7.390 in 
aarly trading reflecting the strength of 
other metal markets forward metal fell 
away to £7.340 in the ring* following 
hedge sailing end profit-taking. In the 
a fra moon the market moved narrowly 
prior to dosing the late kerb et £7.350. 
Turnover: 1,070 lonnss. 


Morning: Three months £2.830. After- 
noon: Three months £2.825. 15. 20. 

• Cant* per pound. $ $M par picul, 
t On previous unofficial close. 


Business done — Wheat: Sept. 96.20- 
96.15, Nov. 99.50-99-25. Jan. 103.95- 
103.75, March 107.60-107.35. May 
111.30-111.20, July 114.70-114.70. Sales 
90 lots of 100 tonnes. Barley. Sept. 
90-20-89.95, Nov. 93.55-93.10. Jan. 
97.70-97.20, March 101.15-100.95. May 
104.90-104.60. Salas 430 lots of 100 
tonnes. 

HGCA — Locations f ex-farm spot 
prices. Other milling wheat: Eastern 
98.00, N. East 95.90. Scotland 98.10. 
Feed barley: Eastern 88.60, E. Midlands 
85-30. .N East 85.70, Scotland 86.00. 
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SILVER 

Silver was fixed at its highest level 
since March in the London bullion 
market yesterday at 88B.50p, a rl$e of 
93p from Thursday's fixing. U.S. 
equivalents of the fixing levels were*, 
spot S21.65, up 52.23; three- month 
S22.3, up 52.276; six-month 522.907. up 
52.248, and 1 2-month 524.18. up 52.344. 
The metal opened at 861p-882p ($20.8- 
521.30) and closed ar 87Dp-8»1p (521- 
$21 .5), after touching a High of $22.3- 
$22-8. 

SILVER } Bullion +or! L.M.E. F’— *" 
per fixing I — i p.m. I 


RUBBER 


The London physical market opened 
steadier, with feir interest throughout 
the day. closing on on easier note. 
Lewis end Peat reported an fob 
October price for No. 1 R5S in Kuala 
Lumpur of 313 fob (3T1.5J cents s 
kilo and SMR 20 at 274 tab (273). 


No. 1 
R.S.S. 


troy or. 1 price 


Unoffloi'l 


Morning: Stsnderd, cash £7,270, three 
months £7,370. 60. Kerb: Standard, 
three months £7,340. Afternoon: 
Standard, three month* £7,350. 60, 
70, 65. 

LEAD— Sharply higher despite fore- 
casts of a substantial increase in ware- 
house stocks. Forward metal opened 
at £382 moved up to £399 in the morn- 
ings reflecting the general rise In other 
meals. On the morning kerb heavy 
stop-loss buying was reported and for- 
ward metal advanced to £398. The 
downturn in Copper in the afternoon 


Spot 89 6.500“ +9 2 BSl.Bp 484.6 

3 months. 95 1.4Cp +35.3 027p +6B.6 

6 montha.061.4Op +85.9 — I ...... 

13 months 1027.90p+97.9 — . 

J I j I 

LME— Turnover 176 (278) lots of 
10.000 ozs. Morning: three months 946. 
40. 41, 40. 37, 35. 38, 33. 3S, 33. 32. 
31. Kerb: three month ^ 933, 30 . After- 
noon: three months 906, 6, 7. 8, 2, 5, 7. 
18. 15. 18. 33. 25. 26. Kerb: three 
monthe 928.; 26, 26, 23. 20. 22. 2). 20. 
22 . 


Nov 

Oct-Decj 
Jan-Mwi 
Apr- Jn« 
Jly-Sep2 
Oct-Dec 
Jan- Mar| 
Apf-Jna.! 


YaatMay 

Close 


GS.1Q-ES.70; 
85.70 -38.20 
B6. 90-66 .20 
69,90-70.00 
75.50-75.40 
7B.KL7B.4Q 
7 B. 80-78.80 
81.40-81.80; 
84.I0-54JU 


Previous 

Close 


Quid ness 
Dona 


84.6B-B5.D 
B6.4fl-U5.80) — 

86.6SM3S.7n M.70-B6.W 

55.20- 68.40j 7O.W-B0.5D 
.10-78.66 
'.00-76.70 

-78.89 

80.80-80.70 81.40 

85 .20- 85 _50|B4_2C 


NEW YORK. September 12. 
COMMISSION HOUSE liquidation put 
plod sharply lower and left silver 
mixed: copper wee also mixed on the 
weakness in gold. Continued buying 
on Soviet problems and buying by 
Poland and China moved sugar up the 
Jlmit. Cocoa advanced on reports 
‘that the ICCO understated consump. 
tion. Coffee waa under severe 
pressure as liquidation of longs con- 
tinued. Cotton was limit up on a 
bullish crop estimate. Cattle markets 
were mixed while the pork complex 
came under heavy selling as market- 
ings reached seasonal highs. Grains 
and soyabeans .fluctuated widely before 
dosing sharply lower on local and 
professional selling, reported Heinold. 

Copper— Sept. 94.65 (95-S5), Oci. 
95.70 (96.30). Nov. 96.B5. Dec. 97.20- 
97.70, Jen. 98.50, March 89.B5-100.5a. 
Msy 102.00. July 103.50. Sept. 106.20. 
Dec. 107.80, Jan. 108.70, March 110.30. 
May 111.80, July 113.30. Sales: 9.000. 

Potatoes (round whites) — -Nov. 91.5- 
91.8 (92.8), March 128.0-128.4 (130.7). 
April 151.6-152.0. Sales: 1.705. 

Sugar— No. 11: Oct. 37.55-37.85 

(36.22) , Jen. 36.75 (35.75). March 
37.78, May 37.39, July 36.77. Sept. 
3S.99, Oct 35.40, Jan. 32.45. Sales: 
11.085. 

Pork Benin — Feb. 66.40-08.27 

(68.22) . March 86.25-66.1S (67.95). May 
67-50-07.60, July 68X0, Aug. 89.50. 

CHICAGO. September 12, 
Slhnm— Sept. 2100.0 (2060.0). Oct 
2113.5 (2043.0), Nov. > Dec. 2100.0- 

2165.0, Feb. 2214.5, April 23868.5. 
June 2318.5. Aug. 2370.5, Oct. 2422.5. 

Deo. - — . Fob. . April 2580.0, 

June 2822.0, Aug. 2664.0, Oet. 27066.0, 
Nov. v April . 

tSo ye beans — Sept. BQ7 (829). Nov. 
827-030 (847%,), Jen, 848-850, March 
884-067. May 874, July 8741*075. Aug. 

887 1 ., Sept. 846, Nov. 632-834. 
HSoys*aan Meal— Sept. 235.5-236.0 

(240.0), Oct 237.0 (240.9), Dec. 241.5- 

242.0, Jan. 244.3-243.6. March 247.5- 

247.0, May 247.Q. July 246.0-248.5. Aug. 


241.0- 342.0. Sept. 239.5-240.0. 
Soyabean Oil — Sept. 26.70-266.75 

(27.50), Oct. 28.85-20.90 (27.70). Dee. 
27.45-27.40. Jin. 27.006, March 28.06, 
■May 28.25-28.30, July 28.50, Aug. 

28.40- 28.45. Sept. 28.30-28.35. 

t Who at— Sept 465> 2 -466 1 z (471), Dec. 
484*2-486 (481t 2 ). March 503-504. May 
507VS08, July 504-505**. Sept 512. 
Tin— 825.0 (same). 

CHICAGO. September 12. 
Lard— Chicago loose 23.25 (seme). 
New York prime steam unavailable: 

Litre Cattle— Oct 68.40-68.30 (68.17), 
Dec. 69.45-69.6 0 (69.47). Jan. 71.10, 
Feb. 70.95-71.00. April 73.20-73.10, June 

74.40- 74.25. Aug. 74.20, Oct . Dec. 

74.50. . 

Uvo Hope— Oct. 45.80 (47.30). Dec. 
48.30-48.17 (49.02), Feb. 51.50-51.60. 
April 50.55-50.60, June 54.62-5 4.50. 
July 55.60, Aug. 54.00. Oct. 52.65, Dec. 

ft Malta — Sept. 347V349 (354*,) - 

Dec. 348>,-350 (356*.), March 381**-361. 
May 365-366. July 365V366, Sept. 357V 
358*7. 

WINNIPEG. September 12. #Bariey — 
Oct. 136.30 (136.70). Dec. 138.30 

(Z38.60). March 138.30, May 139.80, 
July 138.60. 

Chicago I mm Gold— Sept. 682.0 
(690.7), Oct. 888.0 (696.4), Dec. 703.0- 

704.0. Jen. 713.0, March 731.0-729.5, 
April 740.2. June 757.5-758.8, July 

768.0. 

^Silver— Sept 2050.0-2060.0 (2063.0), 
Oct. 2030.0 (3071.0), Nov. 2115.0, Dbc. 

2130.0- 2140.0, Jan 2167.0, March' 

2230.0. May 2290.0-3275.0. July 3328.0. 
Sept 2382.0. Dec. 3463.0, Jen. 2490.0. 
March 2544.0. May 25 90.0, July 2847.0. 
Sales : 5.000. Handy and Harman 
bullion spot 2140.0 (2015.0). 

All cents per pound ex-warehouse 
unless otherwise stated. * S per troy 
ounce. 1 Cents per troy ounce. 
44 Cents per 5B-)b bushel. t Cents 
per 60>lb bushel. K S per short ton 
'7.000 lbs). S SCan. per metric tan. 
§§S per 1.000 sq feet, t Cents per 
dozen. 


COCOA 


Combined commission houqp and 
trade support for cocoa futures caused 
prices 10 gain £35 aerots the board. 
While producers withdraw as sellers 
ol beans and products, arbitrage 
buyers and further short-covering easily 
absorbed the intermittent -periods of 
profit-raking, reports Gill and Duftua. 


Sales: 463 (34fi)_ at 15 tonnes; none 
at 6 tonnes. 

Physical dosing prices (buyer) were: 
Spot 64D0p (same); Oct. 6SJ25p 
(05.OOp): Nov. B625p (66.0Qp). 

SOYABEAN MEAL 

The London market opened around 
£1.00 down and drifted further on 
liquidation, re porta T. G. Roddick. 
Prices rallied E2.O0-E3.QD during the 
altetnoon on active trade and com- 
mission house buying but closed off th* 
highs wjih gains of £2.00 on the day. 


encouraged small selling of lead and 
depressed three months to £3.92 et 

issues , individual to each com- P° |nt i> ut ■ ,BW ra,f y prompted & 

dose of £395 on the kerb, Turnover: 


COCOA 


’lYoatcrd'ysi 

does 


+ °r I 


Business 

Done 


15,475 tonnes. 


LEAD 

a-m. 

OffloJal 

+-OT 

. p.m. 
Unoffida) 

+ 0 


£ 

£ 

£ 

£ 

Cash 

371-2 

+9 

300-2 

t17,6 

3 monthi 

#86 JS 

+16 

59545 

+1BS 

S*ment„ 

372 

+8 

— 


UASpot] 



_JW44_ 



three 


023 
58.5 . 
£1071,5 
83c 
£MO 
£1B7 
S&.SOp 
£204 
#840 
£164 

ms 

132* 

6&P 

[87 6p KUO 


(x) Nov. fs) -Sept./Pct- (i) Oct. (y) Nov^/Dee. 
(y) Nov./Dec. 


pajuy, yet to be negotiated and 
it is thought an intfastry-wide 
return to work may take same 
tune to materialise. 

Meanwhile another rise Is cash — 

I.ME 

coppi 

ability of: supplies is a restrain- ’ MomTne: 
ing influence on the market. months £387, sta g&. st. 88, as, ss.s, 

r; ct tHk pc i n warehmt^A rtortet K wb: Three month* £388.5, 89, 90, 93. 
rises m warenouse STOCKS x 95> 36> Afternoon: Cash 

of tin, however, has not pre- £382. three monthe £382. 93. &*, 93.5. 
vented a further increase in 54. 94 . 5 . 9 5 . Kerb; T^raa month* £ 395 , 
msrtel values ^ a. result rf s™, i„ 

further buying interest. Cash qdiBr metals. Forward metal ‘edgod 
tin gained 182.5 this week to uo ro £345 in the morning ring* but 
r*In«» at £7 285 a tonne thereafter eased on profit-taking to end 

I p J start’ thB l8 “ k0rb Bt O®-*- Tumovet: 

Lead prices also moved 13.1575 tonnas. 

sharply up yesterday, despite 
predictions of another hefty in- 
crease in warehouse* stocks, 
which dealers claimed had 
already been discounted. But 
aluminium was held hack by 
forecasts of a big stocks rise. 



1000-1001 

1038-33 

1066-70 

108840 

1108-LB 

1128-30 

1148-54 


+34,5100 0-980 
+ 36,0 1035-03 
+32.0 1070-45 
+ S5510B1-68 
+37,0.1108-1089 
+38^1130-12 
+56,51 ~ 



YesPrday 

Close 

+or 

Business 

Done 

October..™ 

December. 

February.., 

April 

June......._. 

August. — 
October..... 

-£ 

par ton no 
127.50-274 
152JSD-82.B 
J54.3D-64.B 
155.00415,8 
1S4 ,00-35,0 
tM.«L38.0 
IK. 00-40. 11 

+3.F6 

+8 -BO 
+ 1.35 
+ XJ0 
+0.75 
+0.ffi 
\~025 

128.10-24,50 

153.50^8.80 

lK.50-S0.Bfl 

155.18-55J» 


INDICES 

FINANCIAL TIMES 


DOW JONES 


Sept. 11 

pept-lOp 

drrth ago] 

Year ago 

281,40 

282.10 j 

276.47 ! 

289.00 


Dow 1 
Jona&| 

Sept. 

11 


Month 

ago 

Year 

ago 

Spot _ 
Ptur s 

464.84 

476.74 

450.92 

473.44 

1450.88*407.21 

461.761413^0 


MOODY’S 


REUTERS 


Sept-UBeptlQS^ntft agolYMur ago 


128SJ1 {1281.3 1 1247.5 1 U1B.4 
(Decamber "4l. 1331“«iai) 


Sept 12 

^epL 11 

M'nth ago 

Year ago | 

1767.3 

1745.3 

1735.5 

1611.0 | 


Bass: September IS, 1331-100) 


Sals*: 4,0® (-UH1) lota of 10 tonne*. 

COFFEE 

Early cwwnuutort houvt Belling 
prompted further weakness in robustes 
end losses of £40 were registered dur- 
ing die opening cell, reports Draxel 
Burnham Lambert. A general leek of 
fresh fundamental factors Bnd physical 
activity Influenced continued long 
liquidation in the afternoon although 


Sales: 35B (112) lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE fow sugar): 
£380.00 (£313.00) * tonne cif for Sipt.- 
OcL shipmenu. White auger daily 
price wee 045.00 (£311.00). 

Prompt October opened asms - £20 
above overnight levels following 
rumours of substantial purchase* by 
the USSR. On the reopening March 
touched £40f before slipping some £9 
under heBvy profit- taking. Lfltsr, how- 
ever, price* recovered again before 
easing on the dose, reports C. 
Cxamikow. 


&.m- : 

ZINC Officlaf j 

]+or 

” pin. 
Unofflcl' 

^-or 

j £ ! 

Cash. 330- B 

3 months 343.3-4 1 
£*mont...| 330.6 1 
Prlmw'tii — 1 

1 £ 
+|.6il 
+«Ji I 
+8.75 

£ 

330-1 I 
[344^4^1 

*■56,637^ 

£ 

+ 6 
-6.12 


yesterday's) 

COFFEE Close |+ 
£ per tonn 


or 


puslnes* 

Done 


/ 

NO. 4 

Yest'rdey** 

Previous 

Business . 

Con- 

tract 

Close | 

Close 

Done 


Sept 

Nov 

1076-77 

1108-10] 

1126-50 

[-46.011080-72 
-S4.5 1135-00 
-54.SIH61-27 

March- 

113046 

1151-02 

116088 

-59.01170-28 
-56.01187-52 
— SSJSnHtt-IHB 

May ...... ......... 

July 


£ per tonne 

Oct ... „.f57B.flB-78,W[M8.W-48.9B|580.1HMfl.fl0 

Jan 3aSM-91,QOlm.aiL88.OD[03B.ML64 JO 

MCh>...l3S4.60-#4.reiS78J#.rM84IHjo417J 
May n ...;S90.0041JO|inrs.OB.72ja 830.00-73^) 

Aug iI74.7B-74J8fel6JSJSjagfif.flMS.flO 

Oct «&5 JBMUHllM# JM6.0B M4.BIWB Jl 

Jan Ja*B JM£.flfl|318J0-23J6 347^5-4 1,K 


Mo. 2 CONTRACT— Close (in 
order buyer, seller, business, sales): 
Oct. 389.00. 370.00. 383.00-349.00. 737. 
Sales: 737 (182). 

Tate and Lyle ax-reffnpry price for 
granulated Basis white sugar was 
£342.6 (same) a tonne tor home trade 
and £456.00 (£406.00) for export. 

International Sugar Agreement (U.S. 
cent 9 per pound fob and stowed 
Caribbean port). Price* for Sept. 11: 
Daily price 32.44 (32.43): 15-day 

average 31.32 (31.30). 

WOOL FUTURES 

SYDNEY GREASY WOOL— Clo«o (in 
order buyer, seller only). Australian 
cents per pound. Oet. 482.0' traded; 
Dee. 473.5, 475.0: Mar. 483.5, 484.0; 
May 490.0 traded; July 482.0 traded; 
Oct. 489.0, 432.0; Dec. 492.0. 4S3.0; 
Mar. 493.0 traded. Estimated total 
ealea 737. 

LONDON NEW ZEALAND CROSS- 
BREDS — Close- (in order buyer, seller, 
business, sales). New Zealand cams 
per kilo. Oet. 359, 364, nil, nil: Dec. 
368, 370. till, nil; Jan, 369, 372. 371- 
370. 7: March 373. 377, 373, 2: May 
374, 380, nil, nil; Aug. 374, 380. nil, 
nil: Oct. 375. 380, 380, 2; Dae. 381, 
385. 380. 2: Jan. 382. 385, 382. 3: 
March 383, 386, nil, nil. Salas 18. 


POTATOES 


Morning: Three months E343.9, 44. Salas; 4,438 (4,507) lots ol 5 tonnas,. 


Sales: 

tonnes. 


17,785 (15,067) lots of 50 


LONDON POTATO FUTURES— The 
market was- weaker on nearby on long 
liquidation prompted by concern over 


poor demand, reports Coley and 
Harper. Closing prices: Nov. 40.00 
-80 (high 40.70, low 40.00); Fab. 47.00 
-20 (high 47. W. low 47.00); April 
54.00 -30 (high 64.40. low 54.00). 
Turnover; 54 (9) Iota of 40 tonnes- 
[ibEbqBq 4Mpu Qaqsg lera'puelDq ui 
★ 

GRIMSBY FISH-— Supply moderate, 
dementi good. Price* at strip's aide 
(unprocessed) per stone: Shelf cod 
3-80-£S.B0, codling* £2.70- £3 .40. Urge 
haddock £4.00-£5.00. medium £3.40- 
G4.00, email £L60-£3.Q0. Medium plaice 
£5.60-6.40. best small £3.00-£3.80. 
Skinned dogfish, large £10.00; -medi um 
£8.00. Lemon soles, large £7.50: medium 
£7.00. • 

MEAT/ VEGETABLES 

MEAT COMMISSION-Wtverage fat- 
stack prices at representative markets 
art Septsmber 12. GB cattle 70.48p 
per kg lw (—2.19); UK sheep 1 15.21 p 
per kg est dew (—1.06); GB pigs 
67.20 b per kg lw (-0.76). 

English produce; Potatoes — Per bag. 
new 1 .20-1 .80. Mushrooms-— Per pound 
0.60-0.80. Apples— Par pound Grande - 
dier 0.04, Howgaie 0.06-0-07. Derb 0.06- 
0.07. Tydemon's Early Worcester 0.08- 
0.14, Discovery 0.12-0.18, Bramleyc 
0.09-0.12, Worcester Peormain 0.10- 
0.16, Cox's Orange Pippins 0-20. Pears 
—-Per pound Williams O.io. Dr. Jules 
0.08, Conference 0.10. Plum*— Per 12 
lb Bellos 1.30, Victorias 2.40, D reapers 
0.80, Damsons 1.40-1.80, Bush 1.10. 
1.20. Strawberries— Per half-pound 
0.30*0.35. Cabbage*— Per bee 1 . 20 - 

1.30. 


i 
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BRITISH FUNDS (526) 

2*PC Annul* .« 20 *Q 
Jk Br.nsh Transport stk. 78-88 bl'iQl 
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14 dc Treasury stk. 1998-2001 108'a ■* 
15 dc Treasury stk. 1985 108*® 7 L<m® >: 

19 64ths <4 * ‘n. ■■ i*u» 

Var. Rate Treasy. stk. 1981 115.9591 pej 
93’a® 

Var. Rate Treasy. Kk. 1983 MS.9216 dcI 
97"in >9 91 

Var. Rate Treasy. stk. 1963 <15 9216pci 
96 Ik. '3/91 

J i;n* War Loan 23 2 ’n •« x 
ntlsh Gas SpcGtd.nk. 90-95 48-- 
3 dc Redemntion Kk. 86-96 47!;® 

Plea to save 
City school 

MR. MICHAEL HESELTINE, 
the Environment Secretary, has 
been asked urgently- to list 
London's Guildhall School of 
Music which, with its superb 
architectural carving, is under 
threat of demolition. 

The conservation group Save 
Britain’s Heritage (SAVE) 
believes that the building, in 
the City, should be listed at 
least Grade Two if not Grade 
One. 

The school is part of a much 
larger site which developers 
want to demolish and replace 
with what SAVE describes as "a 
tower block lying down.” 
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iadio advisory 
5roup set up 

E Independent Broadcasting 
thority has now set up its 
risory committee for the new 
[ependent local radio service 
the Bournemouth area. Two 
unties Radio, which is 
jected to begin broadcasting 
Monday. 


CORPORATIONS (16) 

FREE OF. STAMP DUTY 

London Countv 3 pc 1920 23V-®. 5 PC 

1980-83 82 (9/9i. 5>pc 1977-81 91* 
S<:PC 1982-84 80 L®. S‘:PC 
1985-S7 671; (8,-9). 6*PC. 1988-90 

69*0 

Cron, of London 6<;peDb. 1980-82 88 
<9/91. 13*KDb. 1983 99* 110/91 

Greater London E*pc 1 990-92__64>:. 
7‘iDC 1981 93i; t8i9i- 9 IjPC I9_8p-8Z 
921,®. 121,-pc 1982 I9/9L 12'rfe 

1983 97* (9/91. 15*pc 1984 iOOt 

1 -64 th® 

Barnet Cron. 1 2UOC 1987 99 1 .*® 
Birmingham Crpn. 3 pc 1947 21';. 9'nDC 
1979-81 95* (9'9) 

Birmingham District Council 13 pc 1983 
99 t9.'9i 

Bournemouth Variable 1983 100 (9/9i 
Bristol iSdc 1985 99t® 

Cardiff City Council line 1986 91 1® 
Cardiff Cron. 7 PC 1979-82 89* «9.9» 
Crqydon Crpn. 6*PC 1 978-81 91 * WW 
Dudley Crpn. 9>-pc 1979-81 9SD|* (10'9i 
Dunbarton CC 9l;PC 1979-81 96* (10i9< 
File Regional 1S*pc 1983-84 100® 
Glasgow Crpn. 9I»PC 1980-82 91k 'M' 
Gloucenershlre CC 9*pc 1979-81 95i->, n 

Grccovyic.li 11*0C 1986 94* MOifll 
Hertfordshire CC 5i;PC 1982-84 76 '« 

Islington Crpn. IOpc 1982-83 91* (8.9>. 

13I.-PC 1982 99*® . _ 

Kensington Chelsea 11*pc 97 
Kent CoDirty 9'ipc 99^.ij (9191 
Liverpool 9'jpc 90><® 

Salford Com. s:-pc 63* (B,9i 
Southwark Corp. 6* PC 74* (BI9». 11*PC 

91* (919). IZliPC 97*0 
Westminster (City on ISdc 98* (10'9) 
SHORT DATED BONDS 
FREE OF STAMP DUTY 
ISMxBds. (Reg.) IB.'TOIBOl 99* 31-64ths 
13-ipcBds. 115110:80/ 99* 

13*KBds. (22 10:801 99«*? ‘’O-*'. 
17i«nc Reg. Bds. 1.'4iB1 1D1U '59/ 
17*pc 8ds. Req. 8.'4.'81 101* <5.9/ 
1 ?*dc Bds. Reg. 1 Si4:81 101 it 

16*pc Bds. Rev- 22/4.81 1 
ISdc Bds. Reg. 29,4/81 10Q (9'9i 
15-.PC Bds. Reg. 6:5/81 1 00* 

15*pc Bds. Reg. 20,5:81 99L'u. (9 9) 
lai-pc Bds. Reg. 17'6/B1 99 '«id (I0 9i 
1 5pc Bds. Reg. 9 9 61 100* (9 91 

PUBLIC BOARDS (6) 

FREE OF STAMP DUTY 
AgriC Mcrt. Cpn. B'aocDb. 63 4 <9 9i. 

T'-pcDb 82*. giiDCDb. 84 * i9 9> 
f .: t de Part Authv. 3 pc 18*0 
Finance (or Industry ISPtUnscdLn. 98* 
'9 9i 

Metrop Wtr. Brd. 3prA/ 28':'». Staines 
JpcDb. 25 (I0 9i 

COaunONWXTH. GO\TS. (2) 

REGISTERED AND INSCRIBED STOCKS 
Australia iCommwLUi.'i 5';pc Reg. 87*. 

6 pc Reg. S3 i i8.'9) 

Jamaica 8*pc 83*® 

New Zealand S'tPC 85* '9 9'. 7 *pc 6S-: 
1 10/9i. 7 ziK 80* < 2,9 1 

Southern Rnnd. 2'y»c 99 100=* 1 19 91. 

2 pc 95 19,9). Z'cix 1961-66 112 

*10 9». Do. 1967-69 102 <9.9>. 4pc 
loo®. 4*pc 1958-68 110 '10.91. 4*pc 
1977-82 100 (10 9>. Da. 1987-92 58®. 
Spc 101 (10 9' 

CO AIM ONWE A LTH CPN. STKS. 

Montreal SncDeb. 22 15 91 

FOREIGN STOCKS (7) 

COUPONS PAYABLE IN LONDON 
Chinese SpcReorg.GoldLn. 1913 11 i9'9i. 
Do. Germ. Ixi. io Treasury Bills (Mar. 
ConlLn. 1918/ 50. Imp.CtMn.Rly. (Canton- 
Kowloon) SpcStig.Bds. 20 
Denmark 13ncLn. itZOod) 17* 

Hungarian 7*pcBdl. 1924 49 
inelaml (Rep.i 7*pc 88* (9;9). g*pc 78* 

Japan 4pcLn. 1910 (Enfacedl 206 l9'9l 
Russian SpcLit. (New Coupon Sheets' 4 
Kojiornorgen Inter. Finance N.v. 8ncDb. 
1995 105*0 

Royal Bank of Scotland Floating Rate 
1986*1994 lOO 18 91 

FOREIGN CORPS. (— ) 

Moscow iCity ol 5 pc Bds. 4 

BANKS (199) 

Allen Harvey Ross 395 
Allied Irish Banks nrJCo.25i 118. IOpc 
Ln. Ur 4.100/ 130 (9 9) 

Ansbacher ■ Henry/ <5pi 14® 

Arhuthnot Latham 230 S (10 9) 

Australia New Zealand >SA1i 2230 9® 
Bank Leumi-Le- Israel <l£11 9 
Bank of Ireland Hr^l) 332. 7ocLn. 54* 
_f9 9) 

Bank or Montreal UC21 11*6® 

Bank of New South Wales HAD 1630 

Bank ol Scotland 283® 3 

Barclays Bank 427® 33® 27:0 40® 35 2 

3 21. 8>4PcLn. 69*i* *® ■ 

Barclays Bank Intnl. 7*pcLn. 64* 

Can. Imperial Bank (SC2) 995p« £10.05® 
Cater Ryder 3870 Z® 80® 75® 

Clive Discount i20d1 54 MO 9» 

Commercial Bank of Australia (SA1) 130 
■8 9) 

Gerrard National Discount (25p< 295® 
Cillett Bros. Disc. 205 (10'91 
Grind Lays Holdings i25n) 133® 5® 
Guinness Peat i2Sp) 146® 90 
Hqmbroa t2Spl 552® 

Hill Samuel i25d! 144A 3® 4 
Hongkong and Shanghai ISHK2.50J 140® 6 

Jessel Toynbee (25 d) 80 18 91 
Klnq Shaxson i20p) 92® 

Klein wort Benson Lonsdale iZSp> 215® 18 
Lloyds Bank 335S® 6® 3 2 7. 7*BCLn. 
95*® 5 

Mercury Securities i25p) 222® 20 
Midland Bank 354* 7® 3 7 50. 10*oc 

Ln. 84*®. 7'apcLn. 75!.*® * 5 
Minster Asiets i25p1 81® 59 
National Bank of Australasia (Lon. reg.i 
ISAII 128 '10)91 

National Wcstminstear Bank 399® 7® 90 
S 7 400 393. 7ptPf. 5S <10/91. 8*pc 
_Ln. 98 11 0*1 
Rea Bros, asoi 87® 6* 

Rqyal Bank of Canada CSCZ: 18* i9 9' 
Royal Bank of Scotland Op. >25p) 88*® 
9® 90 88. IIpcPI. 80 (8/91 
Schroders 305 no/9' 

Smith Sl. Aobyn (Hldgs.t rasd 152 no.9> 
Standard Chartered Bank 806® S 10 
-Trade Dvlpmnt. Bank NIdg. t reg.i iSUSUOl 
,-£10* (9f9i 

Union Discount London 517® 10® 

BREWERIES (104) 

Allied Breweries GJ5fl' E5 S-*dcP|. 

44* M0'9l. 6'aDCDb. 1984-89 61 * (STI). 
6 *pcOb. 1987-92 57 IB'S'. 7*pcDb. 
51* (891. 7'rpcLn. SI 'BIB'. 7*pcLn. 
59': iB'9i 

Amat. Distilled Prbds. flOo) 45 * 4* 

O’S/. 9pcLn. 44® 

Bess >25pi 236® 8. 4 dcPI. .31 * * *9 9>. 
0*ocDb. 68®. ,4*pcLn. 40 (10/9i. 

7*PCLn. 60* '10/9) 

Bass Invests. 6pcLn. 57 (9"9' 

Belhaven Brewery Go. riSpi 35 
Bell ' A.I (50P> 194® 3® 50 
Boddlngton Breweries i2Spi 90 2 1.9 91 
Border Breweries (Wrexham] (25pl 104* 
Brown I'M.* (25 p 1 130 f9 9 i 
B uckley's Brewery I25pi 47 '8'9i 
Balmer fH. P.i Hldgs. (25 d) 162 (10'9> 
9*ocP(. 95 '991 

BurtMiwaod Brewery iForshawsi rZ5n< 258 
9 MO/91 

Cameron ij. W.i 4',PcDb. 81 2 f5;9l 
City of London Brewery -Invest. Tsl. Did. 
(250' 83® 

Courage 7.ipeln. 54* 3 * (5 9* 
Davenports' Brewery iHIdgs.' '25pi 117® 
16 

Devenlsn U. A_l f25pl 272 <9 9' 

Distillers I50OI 234*® 30 2 29. 7>mc 
Ln. 63 19/9' 

Greens 1 1 Whitley (25pi 211* 13® 10 
Greene King (2Spi 214 UOI9i 
Guinness lA. i25p) 87 G 5*. 7*pcLn. 
609 60 

Hardys 8 Hansons (25pi 284 {9'9i 


Heavitree Brewery 

Highland Distilleries (200/ 126® 5® S„® 

Hlgsons Brewerv l25P) 75 (5/9/ 

lnl. Dist- A Vintners 8*PC Ln. 68* (10/91 

1 nvergoroon Distillers (Hldgs.) (2 So) 200 

I nlh^ Distillers GO. nriQ.251 84 
Macalian-Gienilvat (Mp/ 535 

T^Sn 1 a?*Eyershed (25 p. 73 

» B T*SS .s?SC 

11*75/91. a® K 1 « DO. 71 (S.’s/. 7* PC 

South^Afrlcan ^Breweries (RO.ZOl 139 (9l9> 
Tomatin DIs. «25P) 129® 30® 1® 30 
vaux Breweries (25pi ’4S® _ . 

Watney. Mann _ Truman Hidgs. 10 'jpc Rd. 
Db 79* OOI9i. SitPCLn. 39 40* 1 

(S'9). Bl»PC Ln. 561. (5/9/ 

Whitbread A Ord. (zip) 158. B Ord. 
(2sS«16** 3®. Si.-PcDb. 70 (8/9). 7'xPC 
Ln. 57* (8 9l 10*pc Ln. 77 * (9, 9 1. 

WhitbreaJ InvestmSn * (25PI 95 (9 9» 
WoNerhampton • A Dudley Breweries ( 2 So) 
189® 60 

COMMERCIAL (2,099) 

A— B 

A AH. (25P> 164 1 10/9> 

A. B. Electronic Pdts. Go. (2 Sd/ 196 
A C. Cars CSOJ 52 (9/9i 

AGB ,n ReH5iqh flOpt 220® 4® 2® 4 
A.P.V. Hldgs. (50pl 212 (10/91 
Aar anion Bros. (1 On) 59*® 

Abbey Panels In*. (2SPI 90 C5l9i 
a£erfha*? b ^lri 5 Ml BS ChanrKfl^ Port Cement 

Ac row' <2Snl t5;9). Non-VW. A 

Orti. (2Snl 36*. flpcPdy.Cnv. Unsrcs. 
Ln. 1992 2002 55* (8/9) 

Adams Gibbon (2501 63 
Advance Services non) 40 (9/9) 

Adwest Group I25 p) 178 
Aeronautical General Instruments ttSM 

A trie in Lakes Corpn. (Ex-Caxrtn./ (25p) 52 

Airftx industries (ZOo' 9® .. 

Albright Wilson 8pcDb.5(fc. 1967-92 58 
(9(gi 

Alcan Aluminium Shs. no par value £13* 

Alcan Aluminium (UK) 75 (10;9>. 10*pc 

GdJJl. 1989-94 BT* (9191 

Allen (W.G.) Sons (Tipton) rZSpi 34# 
Allied Called* Group (TOPI 1288 20 
AT led Plant Group C 10 M 53* (8/9). IOpc 
Cum.Cnx.Red-Pt. 89 (8/9) „ 

Allied Textile Companies (2Spi 100 (Bi9i 
Alpine Holdings '5o' 48 i8I9i 
A lpine Solt Drinks (lOp) 87 
Amalgamated Power Eng. (25p) S&'n 

AmSer’ Day Holdings ( 20 n) 24* (9 9) 
10 *PCCum.Red. Pf. 1999-2002 98 

(8'9i 

Amstrad Consumer Electronics (25p) 102 
(8!9) 

Anchor Chemical Group i25p) 869 1 
Anderson Strathclyde (25 d) 98 6 * 

Anglia Television Non-Vlg. A '25p' 90® 
Applevard Group (25 pi 42 t9I9i 
Aauascutum A l5p) 29® 

Argyll Foods <5pi 60 i9/9). Spc PI. 100 
19/91 

Ariel tnds. (25 p> 56 i8/9i 
Armltage Shanks Group (25p) 106® 


Stock Exchange 
dealings 


Thursday. September 11 
Wednesday, September 10 
Tuesday. September 9 
Monday, September 8 

Friday, September 5 

Thursday, September 4 


22,478 

23,742 

21,781 

20382 

18331 

18387 


The list below gives the prices at which bargains were done by mom bars 
of the Stock Exchange aid recorded in last Thursday’s Stock Exchange Daily 
Official List. For those securities not marked In Thursday’s List, we show 
the latest markings recorded during the previous tour business days, these ere 
disting inshnd by the dale shown in parentheses. 

The number of dealings marked on Thursday In each section follows the 
name of the section. Unless otherwise denoted, shares are £1 fully paid and 
stock £100 fully paid. 

Members are not obliged to mark bargains, except in special cases, and 
the list cannot, therefore, be regarded as a complete record of prices at which 
business has been done. Bargains are recorded in the Official List tip to 
2.15 pm only, but later transactions can be Inducted in the following day's 
Official List. The figures shown above, on the other hand, are the total number 
of- bargains transacted in all securities up to 3.30 pm. No indication is available 
as to whether a bargain represents a sale or purchase. Markings are not 
necessarily in order of execution, and only one bargain in any one security at 
any one price is recorded. 

t Bargains at Special Prices. A Bargains done with or between non-members. 
• Bargains done previous day. S Bargains done with members of a recognised 
Stock Exchange. 4> Bargains done for delayed delivery or '* no buying-in.” 
SA — SAustralian: SB — SBahamian: SC — SCenadian; SHK — SHong Kong; SJ — 
SJamaican; SMa — SMolayan; SMe — SMexican: SNZ — SNow Zealand: 5S — ■ 
SSingapore; SUS — SUnited States'- SWI — SWost Indian. 


Lewis (John) Partnership SpcPf. 39* 

Lex Service’ Group (25ft) 920 1 M 
Levtand Paint Wallpaper (25p) 28 (5/9) 

Liner (f- J- C.J (2Sp) 89® - 
Lina-of: Klteoar Go- (10p> 22 * 0 . 

Lintood Hides. C5W 161® 60 3 4 1. 

12 acUnsc<t.Lo. 109 
Link House Pubs. UOp) 1860 
, Lister £2Sol 39*® _ 

! Liverpool Dally Post Echo (The) (50p> 380 
; Locker /Thomas) (HIdSsJ (5p) IS* *- A 
| i5p) 12/i 

| London Midland Induslx. ■ <25p) 102 100 
1 (10-91. 6 3 xBcURKd-Ln. 62 lS/9). 9*pc 

i Unscd.Ln, 131 (5,9/ 

; London Nrthm Go.- i25w 35* 

! Lcndon Brick /25o) 77-*, 8 
I Longton Industrial Hides- C25p) 75 (8,91 
Lonrho (25P> lOO® 2 lOO 1*. Now 
i25p< TOO® 20 la 99 W. 8 :-pcUascd. 
I Ln. EOO 

Lonsdale Universal (25p) 54 (BiS; 

Lookers rzso) 40 '9 9) 

Lovell i.G. F.) GZSoi 70 CIO.9) 

Lovell <Y. J.) ■ Hides.' <25pl 152 
Lucas Indus. 212 ® 1 ® IO. 10 *pcUoscd. 
Ln. 81* 

M.D.W. Hldsx. C25pl 48 199) 

MFI Furniture Gp. MOp) 62 4 


Spear (J..W.) (250). -1189 
Speedwed finr Case (25 b) 30 (5/9} 
Spencer CUrk Metal (20p) 35*9 
Spencer Gears (5p) .16 (9|9). New (5p) 

Spirex-Sarco Eng. (2Sp) T88® 

Spring Grave- Services <10p) 96® 

Sssirret Horn CI2id/> Z5 (T0J9> 


Armstrong Equipment tlOpi 45® 
'IBS. (25b 

Ash Lacy (25 d> 194 (5/91 


Arrow Chemicals Hide 


Spi 27® 


Asscd. Biscuit Mnf. (2 Op) 81® 

Asscd.'Book Publishers r20p> 212 
Assod. British Engineering 12'spc 23* 

■ B:gi 

Associated British Foods iSo' 127® 5. 
5*PcUns.Ln. 21 (519). 7*PcUns.Ln. 

27*. ■ 

Assocd. Communications Cpn. A (25p) 
92® 4® 

Assocd. Dairies Group i25p) 235*® 6 ® 
8 ® 5 2 . 9*pcPf. 107 (5/91 
Assocd. Electrical Inds. G),pcOb. 62 (8/9) 
Assocd. Engineering r2Sp> 57® 7 
Assocd. Fisheries /ZSp) 74 (8(9) 

Assocd. Leisure i5p) 114*0 13 12 
Assocd. Newspapers Group (25 d) 284® 3 

Assocd. Paper Inds. i25d) 38 9(9). Si/pc 

Assocd! Sprayers ilOp) 27 MO/9) 

Assocd. Tooling Inds. <25p) 52 
Astra Industl. Group MOp) 18*® '4 
180 18 

Audio Fidelity ( 10 p) 23® 

Audfotranic Hldgs. iIOp) 4* (919) 

Ault W I borq Group (25P) 43 19/9). 8 *pc 
Db. 67 IB/9) 

Aurora Hides. (25p) 53 5 i5/9). BncCnv. 

Austin ifr.) itenon) tlOpi 7* iBI9) 
Automated Security tHIdgs.) (IDpi 330 
MO/9) 

Automotive Prods. >25p) 66 3 >9/91 
Avaru Group (5P) IBS® 1® 2® 

Avon Rubber 970 B. 7*PCDfa. 67* 

Ayrshire Metal Prods. (Z5p) 79 <9/9) 

B-A.T. Inds. f25p) 290 4 1 
BBA Group (25p1 33® 

BICC iSOp) 146® 7® 4 5. 5*PC2ndFf. 

39 1919). 7*PCDb. 640 
BL 'SOD) 180 IS* IS 

BLMC CpcUns.Ln. 3S*. 7*0CUns.Ln. 45* 
5 (8/9). SpcUnsXn. 45*. 7*pcCnv. 
Uns.Ln. 45* 1919) 

BOC Inti. i2Sd) 93® 2*® 89® 91'-® 
4® 2 •- 4. 4.55PCPI. 44* 1 10/91. 

2 . 8 DC 2 iulPr. 29®. 3.5pc2ndPf. 35* 

■ 10191. S*oeDb. 85 11019). G',pcDb. 

76 (9/91. 9PCTonnageDb- 1988 86 * 

HO/9). 11 *pcTonnageDb. 92 * (919) 

B»ll tnds. tSOo) 241® 40® 40 
BPC /2SP) 24. 4.2pcBPf. 37*0 
BJS.C. Footwear SocDb. 35 HI /til 
B.S.G. Inti. HOP) IG'sdb 17®. • 12 *PCUm. 
Ln. 74* i8/9) 

8 SR MOp) 23® 18 20 19. 5*pcUns.Ln. 

BTR 9 l25p) 376® 66 4 5 
Babcock Inti. l 2 Sp) 94 8 5 
Bailey iC. HJ HOP) 6 * tTO/9) 

Baird iWm.j 162 18/91 

Baker Perkins Hldos. iSOd) 72 3 19/9) 

Bamben Stores (lOo) 52® 49 

Banra Consd. Inds i20p) 58 i9/9) 

Barqet i25d) 21 (9/9) 

Barker Dobson Group ' 20 p] 10® 

Barlow Rand (R 0 . 10 ) 428® 2 « 155 
Barr Wallace Arnold Trust r25p) 78 19(9). 

A N-V (25pi 77® 9 
Barrett Dvlpts. CIOpl 140® 4* 

Barrow Hepburn Group (25pi 27® 7i 
Barton Sons (25o) 35® 

Bassett (Geo.) (2Spl 42® ■ , 

Bx’h Portland I25pi 32 7*pcPf. 57* * 


Batievs Yorkshire (1 Op) 48® 

Beaxer (C. H.) (IOoi 82 (10-91 
Boecham (25pi 156® 7® 8® 8*# 1 3 
Seism (lOp) 96® 4® 4 6 
Bella* Cosmetics (10Pi 15 (10 9) 

Bellway I25pi 73® 

Benford Concrete Mach. MOp' 37 ISHM 
Beim Bros. (25p) 52 * 3 (9'9). IOpcPI. 

Bentalls (10pi 26 (9’9) 

Berec (25pi 97® 

BerHdord IS. W.) (2 Sp) 184® 2# 60 5 
3 6 

Berwick Tlmpo (25p> 590 
Bestobell [25pi 2960 303® 

Bmran (D. F.) (5 pi 22 (19 91 
Blbbv (J.) Sons (50 p) 226® 

Blrm Id Qua least (25oi 28.' 7*PCLn. 595® 
Birmingham Mint (ZSpi 186 /9'9) 
Bishop's Scares A N-V (25pi 90® 

Black Edglngton (50o> 42® 3® 

Bhiclc A tow (5dP 26* 6 

Black (Peterl (25pl 92 f8 91 . 

Blackwood Hodge (25o> 43® 3. 9ocLn. 

Blackwood Morton Sons (25pl 10* >10l9i 
Blagoen Noakes (25 pi 115 (5.'9' 

E lock levs (2Ch»' 82 (8 9' 
u''-iblT- Corlwtlonerv '25b) 36® 

Blue Crete Inds. 354® 46® 56 50 48 
Do. Ord. Shs. 56® 1® 50 48 54 2 49om. 
gpcDb. 70 ro 91 
. Rlundell-Pormonlxxe 'ZSn) 92 
Board man (K. O.) iSpi 9*® 

Bodvcote Inurnatl. (25 p> 80 (8 9) 

Boeing r«US5 1 £15* (9 91 _ _ 

Booker McConnell (25p> 50® 450 8® B 
Boosey Hlkwes (25o- 126® 

Boot (Hooryi Sons i50p) 158 (9 9> 

Booth Int. (25m 30 (9'9i 
Boots i25pi 2570 2 3. 7‘.DCUns.Ln. 

62* (5>9' 


The City of London Brewer y 
and Investment Trust Limited 


Ibtal Assets at 30th Jnne l980: £48.6 million. 


The net dividend has been increased by 2S.9& to 4i?p 
for 1980 and the Board expect to increase the payment 
to 44p in 1981. The increase in dividend over the past 
5 years has been 110% and over the past 3 years 79%, 
this compares with increases in The Retail Price Index 
of 93.8ft and 447ft respectively: 

Lord Remnant, 
Chairman. 



C&paal Goods 

13-2% 
Consumer Durables 


Consumer non-Durabtes 

2L9Si 


(J.K. 

945% 



No^b America 

1.6 , h 

SouUi Africa 

21% 

Asia 

0 . 6 % 

Other Countries 
0.9% 

A member of the Touche, Remnant Management Group. 

Ibtal funds under group management exceed £1,000 million. 

Copies of the Report and Accounts can be obtained from The Secretary, 

The City of London Brewery and Investment Trust limited. Winchester House, 
77 London WalL London EC2N 1BH. 



BorthwicJe (Thomas) Sons (50 pi 350 6 
Boulton (William) (lOp) 11* CB/9) 

BOH/ter 174*0 3 7 70 2 . S*ncPf. 37* 
ll 019). 3*pcDb. 55 (10/9). 7 cc Uns.Ln. 
76 11019) 

Bowater Newfoumlland 24* t5/9> 
Bowttiorpe HIOBS. OOP) 154® 6 
Bra by Leslie (TOP) 39 (9/9) 

Brady Industries (2501 SO® 

Bra ham Millar (IDpi 16* i8/9i 
B raid l5pl 19 (8/9i 
Braithwalte Engineers 85 iB!9) 

B rammer (H.t (20p) 14B 5 (819* 

Brasway (JOpi 37 (10/9' _ , 

Brcedon Cloud- Hill Ume Works (25pi 
105 >i® 

l Bremner i25p 1 55 iS/9i 
! Breogreen iHMgs.) HOP) 29®. New (10pi 
: 29 * (9/91 
Brent Walker t5pi 62® l 
Brick ho use Dudley (lOp) 4 5 (9.'9i 
Bridgend Processes 15P) 3* 

Bridon (2Spl 67® 6 ® 9 B. BSvPcUns.Ln. 
■48®. 7*pcUns.Ln. 500 

Brldport- Sundry (HldBS.) t20pl 29 
Brigray (5pi 80 * 

Bristol Stadium (5P> 16/ii*{® 17.® 

British Aluminium (50o i *73 (Bi9i 
British- American Tobacco SpcPt. 38* (9,91. 

j EtaSt^'immiMU. (2SDI 30 l.9'91 
1 Brltish-Amencan Tob Invs. iQi-pcLn. 81* 
British Car Auction i topi 6 S : - 
British Dredging (25 p) ' 21 HM' . , 
British Elect- Tract. DM. (25ni 135*. 6 
29i 34 

British Home Stores (25P> T51® 2® 5® 
1 2. 9pcLn. 115*® 

British Mohair Spinners (25 p) 35*0. 6 pc 
P f. 4B (10191 

British Northrop (50pl 9 '99i 
■British Shoe Cpn. 5/«pc2ndPf 42* (5/91. 

7rvl.n 651^ 

Brftfah Sugar (50 pi 263 

British Syphon Inds. (20pi 65 >i. f9'9' ■ 

British Tar Prods. (lOp) 33 (10 9). Do. 

New (10P) 33 (10/9i 
British Vita (25p) 130® 25 
Brockhouse (25p> 35 4 S': (9.9* 

Broken ( mi| C «T. <*St» 7451® 500 5 40 
Brook St? Bureau* Mayfair MQo» 50 (6 91 
KS? 54 

15,9/ 

Brown and Jaf5caan t 20 pl 136 (9/91 
Brown Boverl Kent (.Hldgs) l2Sp) 29® 
Brawn Brothers Corpn. (10pj 30* (8,9j 
Brown (John) CISol 66 ® 7® 8 ® 

Brawn <N.» Invests. (20 p> 36 t9,9i 
Brownlee (25p> 59 (8.9). New (25p> 59 
ig -gj 

Brunning Grp. Restricted Voting i25P> 37 

B rontons (Musselburgh) t25p) 80 (10 9/ 
Bryant Hid®*. tiSni 74® 3® 2 
Bulgln (A. F.) (5 pi 42 3. A (5p> 39* 
Burule Pulp and Paper (25P) 106 t9 9) 
Burco Dean i25pl 21 19 9/ 

Burgess Products (Hldgs.) l£5ot 44 <10 9i 
Burnott and Hallanuhlro Hldgs. <25 p> 
755® 

Burroughs Corpn. (SUSS! 26V 110 91 


DUITVUVIll WUI HI!' l#M«wr " i i w -r- 

Burton Grp. (50p) 115 (10'9l. Warrants 
39. 7ncLn. 76. 9',pcLn 66 * 

Butterfield Harvey '25pi 36 '5 9) 


C— D 


CH Industrials (IDpi 27 5 
Cadbury Skhweppes l2Sp) 68 *® 70® 69':® 
8 '- 9* B 70* 70 
Carfyn* (50 pi 178 


Cakebread Robey A CIOP'41*. 
imlord Engineering i25P) 


41* 19.91 
7*pcLn. 55* 


S amparl Intnl. I2p0» 53 
inning (W.) (25p> 43®, 

Cantors (20P) 6 S i5'9J. A (20e» 43® i® 
Cane Industries i25p< 230 . 7*peLn. 63* 
Capper-Nelll MOpi S 8 * HO 9» 

S ravans Intel. ,«W» 24 | - (10 9) 

rclo Engineering Grp. 12 Spi 66 n09> 
earless Capri and Leonard (lOp) 155® 3 1 
Carlton Industries lOocPf. 62 <5/91 
Carpets Intel. f50Pi 21* 



pillar Tractor 21 1- (9;9i 
-s (Hldgs .1 HOP/ 34 1109), 
ham TpcIstPf. 40-Vi (10.9). 


Cavenham Tael stl 
IsIPf. B9 (10E-9) 


Cawdaw Industrial HI iks. <25pl 
Cawoods Hldgs. asp 12 f 2 <j 0 9) 


IOpc 
20 (5 9) 


Ceiestlan lnduatnes OOP) 25® 

Cement-Roadstone Hldgs. »lr.60.25) 82* 
Cemrai 1 Sheerwood (5p) 26'iai® *r®- IOpc 
Central Mnlg. Trading Group (IOpi 4Dii« 

Centreway <50 p) 117 (9 9). llpcPf. 90 
>8,'9i 

Tent reway Tst. ,f50pi 130® 

Chamberlain Phipps tl Op) 29 

Chamberlain HHf <25 o> 67 (89) 

Change Wares IlOp) 6i, (10.9) 

Channel Tunnel Invests. *SP> 110 ilO Bi 
Chapman Co. iBalhami i50p) 110 19:9) 
Chemring (5pi 147 '5 9j 
Chloride Group (Z5p) 44® 1 1’® 

Christies Internatl. MOpi 196 5 
Christy Bros <25pl 38® 

Chubb Son CZOs) 98® 5*64 
Church Co. (25PJ 160 MD9l 
Clifford's. Dairies A i2Sp) 94 '9 9) 

Coalite Group (Z5 d> 1420 1® 40 1. New 
125 p> 139 (5 9' 

Coates Bros. A /25 p< 53 2 MO'9) . 
Coats Patons I25p* 491- SO *. G'.ocUnsec. 

Ln. 49* 50 *. 7PCUnsec.Ln. 58 19 91 
Cohen I A.) C2Qpi 250 '9 9) 

Cole «R. H ) rasp) 70 
Collins (William) Sons iHIdgs.) <25p> 98 
(8 9) 

Comben Group MOpi 38 6 'IQ 9i 
Combined Enollsh Srares Graun <12 p 1 35® 
Comet Radlovislon Services t5P) 85*® 6® 
40 

Comrort Hotels dOw 21'- 2 
Concentric IlOp) 41* >10 9) 

Concord Rotaflex M-Oo) 15 '10 9' 

Conder Internatl. (25pi 112 <5 91 
Continuous Stationery MOo) 55 (10 9' 
Cooper 'Frederick) 'Hides.) >10pl 20 >5 9> 
Cooper Industries ilOo) 11* M0'9) 

Cope Allman Internatl. <5pi 77 
Cone Snqrtswear (So) 16 
Corah (250) 29 (9.9i 

Coral Leisure Group (10 p> 93*® 2 90* 
1 90 

Cornell Dresses 15P) 741- 2 6 7 5 
Cory tHoracei (SpI 19 iB.9) 

Cosalt i25p/ 30® 2 

Costain Grp. (25p) 188® 9. Did. <25p) 
146® 8 

Courts ulds (25p) 61's® S9 60 . BpcRd. 
2ndPf. 42'x®. 7ocDb 71®. 7<4PtDb. 
63 iB 9). 6*pcUns.Ln 51 (5/9). 7*pc 
Uns Ln. SS'z (8'9> 

Courts (Furn.l Non.V.A. (25p) 68 «8'9) 
Cowan de Great (IOpi 73 
Cowfe (T) (50) 33 2. 10*OcRd.Pt. 93 
(99) 

Cray Elecs. MOp) 60 (TO'9> 

Crest Nicholson MOp) 98*«® 102 100 1 
99 

Croda Intnl. (lOo) 36 1.-® 5. Did MOo) 
17® 17 

Cronite Grp. (25p) 28 (9 9) 

Crosby Hse. Gro. 173© 5® 

Crosby Woodhrid XIOp) 8 (5 9/ New 
MOp) 8 (B'9) 

Croucn (0) :Z0p> 146 19 9) 

Crown Hse. (25 p) 59 'a 19 91 

Crown Zetlerbach Carp. (SUSS) 20'; «9i9> 

Crow, [her (J) Grp. (25p) 19 (S.9) 

Cry stable i5p) 53’ j® 4 

Culter Guard Bridge Hldgs. <2 Sd) 220 

Currys <25 p) 212® II® 13® 

Dalgety 283® V® I® 4 1 5. 4*pcRd.Db. 
100* (9.9) 

Davy Coro. '75p> 111® 

□avis <G) i25p) 111® 

Diwion Intnl (25p) 118 >919). 4JpcRd. 
Pf. 100 110.9) 

De La Rue I25n) B75® 3® 630 5 70 68 3 
De Vere Hotels Rests. (25 b) 21 1 MO/9) 
Deanson (10m 36 '8 9/ 

□ebenhams (25pi 75® 3 
Decca SpcUni Ln. 73* (5 9/ 

Delta Metal (25p) 55. SpCIttPf. 4D' a 
<9 9). T.SpcUns.Ln. 86 (5 9) 

Den by war t2Sp) 73 1 ,10'9) 

Dennis (JH) (lOp) 35 >5 9l 
Den vend Stamping 'SOoi IDS 
□errltron MOpt 34* ita-g,. New MODI 
34* (8,9’ 

Dewulier Bros. Holdings «25 p> 1 22 (10;9i 
Dew hurst Partner nooi 12*® 

Dew hurst Dent (2Dpi ID MD.'Si 
Dickinson Robinson Group >2Spl 950 6® 
3*. 7*PCLn. 67 'sffl *® 

Diploma (25pi 5150 17® 12® 14® 13. 
10*pcLn. 70 

Dixons Photo. <10P> 115 ll OI9> 

Dlxor-Scrand (5o) 17* i9,gi 

Dobson Park Industries (lOp, 126 5* 5. 

New UOp, 128® 8 
Dsn Holdings MOD- 89 90 (5 9) 

Dorada Holdings t25p, 55® 3 

Douglas (R. M.i Holdings i25pi 62 <S,9I 

Dowd i np Mills MOpi 33® 

□owning iG. H.i i50p> 125 (519' 

Downs Surgical MOpi 24 (9'9i 
Daw tv Group tSOpi 2460 80 3 2. 7ocLn.. 
56 I5(9> 

Drake Scull Holdings Mpi 37* a* 
DublUer (Spi 69® 73*® 2*t fl- 70* - 
Ductile Steels <25oi 72® l 
DnndOtiUn iZOpi 59. 11*pcPt. IIS (B/91 
Dunhlll (A./ (IOpi 260 <8/9/ 

Dunlop Holdings (SOpi 76 >t® a*J 72 6. 
5<4PCPf. 39* (10191. 7pcDb. 64 (8/91. 
SpcLn. 64* 

Duple Intnl. (2 Bpi 700 

Duport I25DI 30* (9/Bl 

Duraplpe Intnl. iZSpi 22 

Dvson (J. J.i NV A r2Spi 50 (9/9’ 


4 2*. 


75 


11 * 


English China Oays C25p) 1009 5--iO 4-: 
English Electric 6 *pcDb. BA (S 9) 

Epicure Hldgs. I5p> 24 i; 

Erlth Co- iZSn) 52 l9.'9) 

Esperanza I12*p) 116. 14 
Eucalyptus Pulp Mills (ZSp) 105 (9 9) 
European Ferries 125a) 189® 7 * 8 * 8 
6 * 

Eurotherm Intel. MOP) 320 
Eva Industs. i25o) 55 
Evede Hldgs. <20 q) 47 MO 9) 

Excahbirr jewellery >5p) 1 9 *® 

Expanded Metal USp) 54 
Extel Group (25p) 1640 

F M.C. 12 5p) 68 <8 9/ 

FUrcIougn Construction Group USp) 70 
Fairdale Textiles i£pj IS ’3,9) 

Fall-view Ests. flOo) 280® 30 

Farmer (S.W.) Group (25 p) 14 8 19:9) 

Farnell Electronics <20 d) 365 

Fashion Gen. Invests. ISo) 225 (.9 9) 

Federated Land i25o) 89 

Feedex Agriculture Industs. MOp) 35 (5-9) 

Felixstowe Tank Dvpts. 7*pc1stMt. Db. 

71',;® 

Fenner (J. H.Z i Hldgs.)- <25 d) 150 <10>'9) 
Ferguson Industrial Hldgs. 1-250) 77* >9*9) 
Ferranti ISOp) 4930 85. Ord. Shs. (50p) 
485 (10:91. 5.60pcPf. 49* (10.S) 

Ferry Pickering Group S3® 

I Fidelity Radio MOpi 37 9 00.91 
! Findlay Hardware Group (25p, 22 15/gi 
l Fine Art Development <5p/ 73*® * 

Fine Splnne.-s and Doublers 4pcDb. 28 (5 91 
Finlay (james' I29pi 117«n 18 17 15 
Fisher TAIbert) Group 15 o' 11*® 

FI sons 2300 20 3 2. 6pc2ndDb. 93* 
(10/91 

, Fitch Lotell ‘20p> 80 79 BT 
i Flight Refuelling (HldDS.' (25n> 283* 
Fobel International CIOoT 28® 8 
Folkes (John) Hefo (5p/ 24*4) Non-V. 
(5P> 24i.-« 

Fonnum and Mr son 820® 60 
Forward Technology Industries C 5p ’ 
Faseco Minsep (2501 170® 67® New 
(25p) 171 70 69. 8 liPeW. Ill 
Foster Bros. Clothing <25pi 880 90* 
Fathers II I and Harvey (250) 125 6 4 

Francis Industries ‘I5pl 55® 

Francis Parker (IOPI 21 (8/9) 

Freemans (London SW9) ( 2 Sp/ 122 (I 0i9) 
French Kler Holdings (ZSei 39H 40* 
French (Thomas) and Sons tlOp) 105 

Fried land Doggart Group (Z5p) 85 (9:9) 

G— H 

GEI International t 20 n> 68 * *® 70 
Gall I lord Brindley (5pl 60(8,9) 
Gardford-Lillty Industries '5P' »<>^* 

Gates (Frank G.l 05 pi 45 HO 
Geers Gross (TOP) 54 (Biti) 

General Elecrtlc Company (SUS2.501 £2*. 

gS^. 1 Electric (2SPI £. SJ ,-=? 

13 15 18 IS- IV. ,72**-"- 4?— rS 4 BXll 
ta/»l. 7*PCLn. 61® 7LDCLn. 63* 
18/9) Floating Rate Notes 99*® * 
Gestemer Hldgs. (2SP) 73 «b.9i. A Ord. 

( 2 Sp) 64. lOpcLn. 75 
Gieves Gp. < 20 p) 42® 2 40 
GUI & Duffus Go. '25 pI 182® 6 

Gla?o ljr Hldgs P> (50pl 240® 2 40 

Gleeson , '(M. B j.)' ! tiop' 38 <10-9/ 

Gl vowed (25 p> 90*0- 10 **PCLn. 

Coiiaen (A.) & Sons i 2 Sp) 66 

S ldman 'H.I Gp. (IOPI 28 <8 9' 
mme HldOS ! 2 SpJ 39 (B'9> 

Goodman Bros. 5 Stockman zSn) 

/CfQ | 

Gordon «L) Gu OOP) 43 MOW 

f«P? 1«® 5# 9® 

cJand^MMrop'olltan (50p) T61® 56 8 7. 
lOpcLn. 73* (10/91 

(10 9). 

Groator mans 7 S?or« t R0.50' 340 ( 8 . 9' 
GraenbaoV Indus. Hldgs. (IOoi 20* 19.9) 
Greenfields Leisure (lOn) 48 (5:9/ 

Grouo lotus Car Comps. MOP) 21 (5/9) 
Guest. Keen and Nettlelolds 224® 5® 
3 4 6 

HAT. Gp. t10D) 42® ' 

H.T.V. Gp. N-V i2Sp) T 17 (10,91 
Habit Precis' pn Engg. I5p) 10 «9l9) 

Haden Carrier (25p) 145 * (919) 

Hall Engrg. (Hldgs.) (SOpi 164. 7'rpdLn. 

Hall fMatthewi i'25ni 28a® . , 

Hallam Sleigh Cheston Cl Dpi 16® 
Halliburton ISU52-50) £ST* r5,.<9' 

Halma MOp) 98® ,, 

Hampson Hids. BpcLn. 56 '59' 

Hanger Invests. MOp) 39'? (69) 

Hanson Tst. aSoi 177® 4 2 _ 

Ha re reeves Grp- i 20 p* 51 MO 91 
Harris Sheldon Grp. r25p> 37 '9 '9' 

Harris Queensway Grp. '20c) 1 66 
Harrison (T. C.) (25oj 60 /9.'9) 

Harrison Crosheld £7':® -»® 'j® * h 
Hartwells Grp- >250 ' 66 9 '5'9i 
Hrwktr Slddelev Grp. <25p) 2320 2 a® 6 ® 
7® 8 4. 5*pcPf. 44 
Hawkins Tlpson i'25p) 20 >10 9) 

Hawley Leisure I5p) 49* M0.9) 

Hawthorn (R. W.i Leslie 133 
Hawrin (5 di 9® 

Hav (Normanl MOp' 61 

Haynes PubHshlng Gro. ( 20 o) 1 30 

Hulewood Foods ( 20 p) ill <8i9) 

Heal Son Hldgs. £18® 

Helene of London MOpi 20 i9 9i 
Henderson (P. C.i Grp. lex cap.i (25 p) 140 
■ 6 9) 

Henlys raopi 82 !S'9t 
Henn ques 'Arthur) t10p> 23 '9 91 
Hepworth Ceramic Hides. '25 p) 101 100 _ 
Hepworth <J 1 Son (10 d> 81. 7pcAM. 46 
'10 91. lOocBPf (50DI 32 MO'31 
Herman Smith MOpi 24i-« 

Heron Motor Gro. (25pi 28 
H»stilr i25p) 27® 

Hewden-Sluart Plant (IOpi 44 f10'9) 
Hevwqcd Williams Grp. iZSn) 40® U* 1 ® 
w'evron Welch 'Hldgs., (5t>p, 170® 

Higgs Hill (ZSp) 96® 102 : 

Hlnhnatc Optical Indl. MOp) 20 (819) 

Hill Smith I25pi 54 (9 9) 

Hillards-' 1 Opi 146 

Hinton (Amos' Sons > 10 d) 78 (10.9) 

Hirst Mxlllnsen /ZOo) 19 >9 9' 

Hollas Gro. '5ol 72® 1 

Hollis Bros, and ESA i25oi 23 (10 9/ 

Ho* Lloyd Intel. ( 10 n> 79® 810 
Home Charm MOp) 96® 

Hoover i25p' 124. A r25o' 123 
Hopvinsons Hldos. (50pl 76® 

Horizon Travel (25o) 298® 4 

House ol Fraser i25oi 1400 d* 2® 1 40. 

BpcLn. 49 L (10.9). S'-ocLn. 63 19 9l 
House of Lerase (25p) 61® 

Howard and Wymiham (20pl 6 ®. A (ZOp) 
3'.®. 1 BpcLn. 63 iB/9/ 

Howard Machinery (250) 9® 

Howard Tenens Services /25p» 65 
Howden Gro. (25o) 1231® -aim 1® 1 
Hudson's Bay p905 MO 9) 

Hunt and Moscroo (MMdletoni (5 pi 10 ':® 
Hunting Associated Industries (25pi 340 
50 i5/9i 

Hyman < 1 . and J.) (5p, 18* 19/9) 

I — J — K 

ICL (25p) 192 1 3 
IM» (25pi 61* 1. 7 VipcLn. 62 (10/91 
IU Intnl Corpn. iUSSI.20/ P880 (B,V) ' 
IbStock John sen (25p> 63 (9/9) 

Illingworth Moms A iNon.Vtg./ (30 d/ 

9 

Imperial Chemical Industries 3720 68 ® 
73® 69® 75® 68 6 70 69 72. 5*PCLn. 

4 3*0. 7 loPCLn. 650 *® *«. BpcLn. 65 
1 O'.pcLn. 02 <u (10:91 
imperial Cold Storage and supply (R 0 . 2 SI 
125 1 10/91 

imperial Foods B’.pcDb. 64 i9/91 
Imperial Gro. (25n> 86 ® 4I-® 6*1 6 5* 5. 

4 PCLn. 98 'j 19/91. E^pcLn. S3 (9:9). 
7.5ncLn. 57*. lO-SocLn. 82J-® 3*. 8 pc 
Ln. 73 

Inco 70'.:® ■*„ 
ingall Indus. 'IDpi 31® 

Inglls i £5 ■ 500 iB(9i 
Ingram (Harold) MOpi 16 (8/9' 

SI* .9 SC 97 ,e “ ,2SP 183 1- S.9S»CPf. 
In tor-CI tv Investment Gro. <20or 9 I8'9* 
,n 27'i ^"■ lne *4 Machines Coro. (SU51.25I 

"iter, Thomson Organisation Com. Shs. 353 
19.91. Pf. i25pi 3420 
Inter. Timber Coro. i2Spi 97 (10:9, 

Inyeresk Grn. iSOdi SB'.-®. 4.?Bc1at.Pf. 
35 * 5 '9 1. 4.22ndfff. i 2 Spi B /S,9i. 7*PC 
Ln. 80* >8*91 


E— F 

EID — Parry (India i Equity (Rpl» 30 (919/ 
EMI 7'JPCLn. 60* * (10/91. B’oPCLn. 

98* '» (9/9) 

ERF (Holdings I (25P) 60 (9/9i 
East Midland Allied Press A (25p> 89 
iB/91 

Eastern Produce (Holdings' Wrrts. 30:. 

10*PCLit. 66t 
Elcco Holdings MOpi 63 
Electrical Indus*. Secs- >25p) 76* M019) 
EleCtrocomponentt <1 Op) 734® so 3® 5 
Electrolux 'Aktiebofaoet Elect rWu»l B Sot 
(KriN)50) S7-> '5/9) 

Electronic Machine '25p> 39 
Electronic Rentals Group '25nZ 119* IB® 
17*® 21® 19* 19. New i2Sp) 115 
Elliott iB.l '25 b) 243 .5 9/ 

EllloU Group o' Peterborough MOp) 210 
Eiin Everare '25oi 14-0 (9 9/ 

Ell* Goldstein iHldos.) MSo* |9 '8.9) 
Elswlck Houper (5P> 14* I9:B) 
fnesl Lighting U5») 564 :- i9'9) 

Emms iThcodore) (Iflp) 72 (B'9) 

Empire Stores (Bradford! i25p) 1S2_. . 
Services Electronics tiam 35 




EnaMr-d U. E-i Sons (Weillngten) ,Sp) 15 
•9?9I 


i.B Hldpi. 1 7 Opt 44 ! 

Jackson i.l . H. D . <Sp' 56 7* '8 gi I 

Jacksons Bourne End ,25p' 97 ,5 9' ! 

James (Maurice Indus. riOoi IO* no.'9i 
Jarvis (J.i Sans i25pi 124! 34! ' 

Jentiauc Hlsos. (25 p> 18 i5.'9i 
Johnson Finn Brawn fit Sal 31 1,® 29. 

ipocLn. BOi. <9)flt. 1 ipcLn. 64 

Johnson Gro. Cleaners (25P1 152 i9.9» 
Johnson. Matthev 229® 32® 27* B. New 
230 19 9i 

Jones lA. A.i Shipman f2SB' 83® 80 
-12!** 'Ir ™ 55 * 1 ' Jewellers* MOp, 112 i9/9> 
Jones. Stroud cHIdgs.i (25 bi 50 
jourdan iThoman MO, 66 ® 

K Shoes iZSpt 57® 6 
Ka imaroo MOp, BO*® 79*0 
Kelsey Indus. (25pi 132® 

Keonlno Motor Km. <25p/ 69 
Kent (M. P.t ( 10 p) 78® 

Kttchen (Robert Taylor) nopj 112 <8/91 
Kitchen Queen Group (lOp/ 11 13 (9/9) 
KoRe^ Intel. (Z5p) 3250 7® 5® 3 20 

Jtran Productions (IOpi 14* (8/9) 

Kw/k-Frt (10P) 85*0 7® 

Kwlk Save Discount (lOo/ 140 

L“M 

1_C.P. Hldgs. (25pi 70 (10/9) 

LRC Intnl. (10m 34*® 5® *® 6 
LWT (Hides) A (25nl 109 10 (10/9) 
Ladbrnke Group (IOpi 2020 2 1. Wts 
to sub. tor Orp. IIO (lO’ll 
La i no (John) ,2So/ 55 (4>9i 
Laird Grouo (iSo, 113 MQili 
Lake and Elliot (25oj 28® 

Lamont Hldgs New (TOP) 16':® 

Lanes (20p) 30 (9|9) 

Lane (Percy) nop) 22 (8/9/ 

Laporte ted. (SOoi 103® 5® 4# 5 
Laurence Scott (2501 69 (1019) 

Lend Indus tries (SOp) 160® 4® 1 
Leaderflush non) 14 (5(9) 

Lee RetrleeraUon (25p) 84® 

Lee Cooper (2Sni 170® 

Leigh interests (Spi 191 ® be® 8® 7<* B 
Lcnnom ’Group (lOn) 41® 

Lcsnrr Products fan) 19' 

Lctruet (tool 126® 

Levex (5o) IB (9l9l 


| M.K. Elec. Hldgs. CZ5PI 2230 1 2 

• MJ.. Hldgs. i25p> 360® 

I M.Y. Dart HOP) 32. Dfd. MOp) 130 
McCorouodale (50pJ 55 (B9) 

! Mactarlaixr Group (Oansman> iZS®/ 76 
(9 6 / 

I Mackav iHughl \ZSp) 31 (9/9) ' 

I McKectwie Bros. ( 2 Bp< 1070 6 
MacKinnon of Scotiand 7 *pcP(. 66 (5 S) 
Macpherson (Donalcfi Go. I25p) 66 lB.'9) 
Mag pet Southerns iZ5p) 173 
Mafllnsott-Dermy (25 b) 6690 72* 2 1*. 
CJpCP/a 46'" 

MansGcment Agency Music Cl Op) 163 
Manders ' Hldgs- ■ (25p/ 1409 1 ® 
Manganese Bronze Hldgs. i25p) 22 ( 5 - 9 ) 
Manor Nari. Gp. Motors ( 20 p) 17* (9)9) 
Maple 10*ncLn. 70* (S,-9l 
Mappln Webb 6 Pel*. 35 (5,-9) 

Marchwid C25n) 88 ® 8 9. 9pcPf. 91 
'89i 

Marks Spencer (25p) 108*0 1 1® 6 7 9 

Marley (25p» 48®. New C2Sp) 45>a« 6 ® 

Marling IndOstS. MOpi 20 ® *4 20 } 5i-t 
Marshall's Universal czSpj 53. 7ijpcPf. 

i 62 (B >i 

Marlin The Newsagent ■(25pi 200 
I Matthews (B-> (25p1 2600 5 
j May Hassell (Z5p, 77 (9(9) 

Maynards <25pi 136 

Menues (J.i (Hldgs.) <25p) 260 (9l9). 
9pcPf. 88 > 9-91 
I Metal Box 2B4® 4 
1 Metal Closures Gp. (23p> 94 6 (919) 
Menirax CHksgs.t iSd) 52 
I Meet or L25nl 23 (9 9) 

! Merer >M.' i25pi 90 i9.9i 
M ichael (J.) (Say lie Rowi nooi 24 (9/9i 
Midlands Industs. (5p 76 (6!9> 

Mlltetts Leisure Shops ( 20 oi 1 ro 
Mining Supplies (T Dpi 139 40 
Mitchell Cotts Grp. (25P) 49*0 B*. 13pc 
Ln. 8 B (10.9) 

Mitchell. Somers MOp) 34 (9|9) 

Mole *M.» and Son 12001 12 
Monsanto SpcStlg-'DoMar Ln. 94*® 
Monument Securities (lOp) 4 
More O'FcrrsIf (IOpi IOO (5/9) 

Morrison IWm.l Supermarkets IlOp) 1600 
Moss Bros. (20pi 205 (10:9) 

Moss Engineering Grp. (25p) BO® 
a Mothercare (10 d) 256 4 (10/9) 

Motorola (USS3) 24* (10/9) 

Mount Charlotte lev. < 10 d> 23'-® 

Mowlem (John) C!5pl 103 
Mqlrhcad *25o) 148® 20 
Myson Grp. (IDp) 59*0 60 

N — 0 — P 

NCC Enargv OOpi 60 

N55 Newsagents lOpcLn. 117 (5/9) 

Nash (j. F.t securities- (2 5o) 57'-.® 8 ® 3® 
Nash (William 1 6 :^cPf. 70 (8/9) 

Nathan (B. and I.l (25pi 37 (10/9) 
Needier* (25p) 56 i9l9) 

Neeosend (Z5p> 32* (TO/9) 

Negrerti and Zambra (Z5p) 40 (919 1 
Neill CUmesl Hldgs. (25 p) 42 (10.'9) 
Nelson David <5p) 10® 

NcwarthUI 313® 

Newbold and Burton Hldgs. (25P) 40 
Newer Grp. SpcPf. 25* <8i9l 
Newman Industries (25 p) 330 3 
Newnurk (Loufsi (25pi 404 nam 
News Intel, (with rights) (25p) 92® 5®. 

New (with rights) (25m 93® 

Nichols ij. N.) CVlmto) (25p) 210 <8/91 
Norcras JZSni 84®. 7CocLn. 85* (5/9) 
Norfolk Capital Grp. <5pi 36 (8/9) 
Normand Electrical Hldos. i20p) 37* (E/91 
North TM. F.) (lOp) 23 
Northern Engineering Industries (25p) 
67® 7. CLZSPCPI. 85 (8f9) 

Northern Foods (ZSp) 151® 50 49. 

7 ocDh. 75® 

Norton (W. E.) (Hldgs) (5pl 11 *® 
Nome Securities (lOo) 6 * no; si 
Nottingham Manufactarinq (2 Spi 93 ®. 

6 *pcLn. 85 (10/9) 

Nova Industrial A.'S B SUSCS® 

N_unJin and Peacock (IOpi 167} '«;} 70 

Nu- Swift Industries i5d, 21 'j® 

Ocean Wilsons (KldBv) (20o) 41 (B'9! 
Office and Electronic Machines (25 p) 328 
(9/9) 

Owen Owen [25m 1 1 0 (5/9) 

Owens Illinois Inc. I5US125) SU521H 
■ 6 9) 

Oxley Printing Group (25n) 200 20. 6 *pc 
Pf. 94 (10/9) 

Octal id Group Hldgs. SpcLn. 76* (8/9) 

PMA Holdings i25pl 34 C9f91 
Paradise (IDp) 30 (5/9) . 

Parrish «J.T.) IZSn) )00 9 * (9:9) 
Paterson, rochonis (IOpi 314®. A (10ul 
314® 

Pauls and Whites OSttl 154 (8/91 
Pawson (W L.I and Son I5p> 34 (8:9) 
Pearsons Longman iZ5p) 197. 5*PCLn. 

46* (9/91. 6 *pcLn, 54 (9.9) 

Peirson (5. and £25p) 223® S 
Peerless (25ol 6 (5/9) 

Pegler-Hattersley (25pl 130 (10^9) 

Penmne Commercial Holdgs (lOp) 14 * 

Pentland Industries (10p).32 

P«VOs (IOpj 48*0 S. Dfd. (ZOp) 42 

Perry (Harold) Motors (25 pi 67 (5/9) 
Petreeon Gra. ( 12 *-’ 37 rto.n) 

Pflier Inc. (50.11*/ £17* 18 <8:91 
1 Phlcom (lOp) 35® 6 «aJ 
Philips Fin. 5*pcGtd.Ln 49* i10.'9) 

I Philips' Lamps Hldg. (■ TO) p372® 70 
1 Photax (Lndn.) f25p| 75® 

Photo- Me intnl. (son) 380 (8,9) 

PWtha (W) A-Npn-V. ( 10 P) 4* (5/9) 

PlfCO Hldgs. A UOp) 157 (9/9) 

Pilkingtan Bros. 243. New 245 50 (9/9) 
Plastic Construction ( 10 o) 23 (9-9) 
Platignum (So) IO*® 10® IT 
P [ax ton’s (Scarborough) I25P) 154 
Pleasurama (5p) 168 (B.'9) 

Pletsev (SOp) 248® 52 J 50 1 
Polly Peck i5p) 118 (8>'9) 

Portals Hldgs (25p) 397. 6 peP 1 . 38 
(109) 

Portland Hldgs. raspr 27 (B'9) 

Portsmouth Sunderland Newspapers (25p) 
85 (9/9> 

Pomlr (25 p) 8 «* (9'9) 

Powell Duffrvn ISOp) 241* 40 
Pratt (Fl Enq. Coro iZSqj 49 <9;9I 
P reedv (A) Sons (ZSp) 56® 

Press (W) Son (Sol 30 HO'9) 

Pressac Hides, nop) 31® 

Prestige Grp. C25p) 131 (B’9) 

Pretoria Portland Cmt. :R2J 306 
Pritchard Servs. Grp. iSp) 89 199 ) 

Provincial <5p) 46 (9.9) 

PuHmjn (RJ) (Sp) 45* (10(9j 

Q— R— S 

Queens Moat Hse*. (Spi 39® 

Quick (HJ) Gro. ( 10 p) 35 ,'9;9) 

RCF Hldgs. l25u) 16® 

RFD Gro. 1 IO 0 ) 41 

Racal Elecs. (25a) 336® 2® 29 31 4 30 

Ra,n* Eng. Inds (lOp) 9 (9/9) 

Ramar Textiles (So) 6 * (109) 

Rank Org. «25p) 162® 8 ® 7® 8 4 5*. 

5>.-PCLn. 49®. 1 0 SpcLn. 79*® 

Ranks Hovls McDougail (25pi 48'-® 6 '» 6 . 
■ 6 pePI. A 44 '9:9). 6 /MXLn. B% (10:9). 

8 'apcLn. 62 (5,91. 8 *pcLn. 67 (8(9) 
Ransom* Hoffman Pollard i25b) 113*® 

1 4® T 5)|t® 15® 15. SpcLn. 99* 8 * 

Ratcliffs iGL Bridge) i25o) 41 1, 2 <9 9) 
Ratners (Jewellers) I10a) 56*® *0 7® 
6 1 *-® * 1 ® 

Ravbeck (IDp) 72® 4®. 10 'opcPf; 91* 
i'S.9i 

Readkul Int. i5p> 13® 14® 14. B-'xpcLn. 
73® 

Ready Mixed Concrete (25p/ 190® 

Reckltt Caiman (25m 190*® 9® BG 90 1 . 

G*PCDb. 65* (5:91 
Record Ridgway (25pl 16 
Red (earn National Glass (25pJ 1<3 (10:9) 
Redl flu slon (25pi 102 ® * 1 . Apz.P1. 26* 

(8 9) 

Red Iff us km TV 6.95ocPI. 58 i9.'9) 

Red land <25pi 169® 70® 1 ® 70 
Redbntf Rn. 65® 

Redman Heenan Intnl. (10 p) 62* 2 
Reed (A.) A iZSp) 670 
Reed Executive (10m 59 7 (5(9i 
Heed Intnl. 201®. 5'ipeLn. 40* * (5,9). 
7'tocUnS.Ln. 53®. 7*ncLn. 1996-2001 
56* O'®'. lOpcLn. 74 ia/9l 
Reed Publishing Hldgs. 4*pcLn. 32 *t®. 

7 *DCLn. 64. 9pcLn. 66*0 
Reliance Knitwear Gp. iZOp) 21 <10 9) 
Renald 82® 80® 1 ® *® 1 
Rent ok 11 Go. UOp) 162 
Renwlck Gp. (25 pi 5T 
Revmore i2Sp, 2B 9 (9.9) 

Ricardo Consulting Engra. (25pt 453 
Richards Walllngton IndUStS. IlOp) 47 
(5/9) 

Rkhardi (Leicester) <25pi 33 
Richardsons West garth iSOpi 40 (8/9) 
Robertson Foods (25pl 1010*2 
Rockware Group i25p) 85 4 19/9) 
RollvRovce Motors Hldgs. (25pl 80 
Ropner Hldgs. (25p, 125 18/6). A (ZSp) 
124 (519) 

Rotaprint ( 20 p> 13 (9/9) 

Rothmans Intel. B <12>u» 47*® * 

Rotor* (10p> 56® B. 9*PcPf. 83® 
Rowntree Mackintosh (50 p) 172 70 (10/91. 
6pePf. 44 15/91 -■ ' 

Rowton Hotels (Z5pi 166 (5/9) 

Royal Worcester (25m 302 7 iB(9> 

Rovco Group (5pl 391; 9 t9'9l 
•Ruberpid (ZSn) 62 (8191 
Rugby Portland Cement (25 pi 83® 1*# 
Russell (Alexander) Horn 97® 

Ryan 1 L .1 Hldgs. i5p> 12'.-® 11* 

5 and U Stores < 12*01 14 i5(9). 25ocPfd. 

(1Z*m 19* (5i9< 

SGB Group I25PI 166 X (10/9) 

5KF AktieboUget B iKr 501 £8 18/91 
Saahchi and Saatthl nom 192. 

Saga Holidays i20m 181 (10/9) 

Salisbury (J.) (2Sp) 5060 15® 8 
Saint-Go baln-Pont-A-Mou sson tFFr 100) 
£13* 110/91 

SL Gcaroc’s Laundry (Worcester) n Op) 
72® i;® 2 

Samuel IH.) A (25m 171® 

Sandhurst Marketing HOpi 45 (5/9) 

5a ngers Group (25pi 64* tare, 

Savoy Hotel A HOpi 123 <1019/ 

Scapa Group (25pl 86* (8/9) 

Sc hole* (George H.I (25pi 224® 

Scott (David) Group <10p) 21* (9/91 
Srottlsh English European Textile* (20P) 

Scottish Heritable Trust <25p> 38 9 <9/91 
Scottish TV NV A (TOP) 98® 

Sears Engineering BUpt Ob. 70 
Soars Hldgs. <25pl 47® 5* 6 
Securleor Group A NV (25u> 142 
Security Services (25pl 148 (10/9) 
Sollnconrt (Sol 12® 

Senior Eng. Group (IOpi 231* 

Sere* (25p> 57® 6*® 

Shanu Wart) [ 20 p) 148 
Sharpe Fisher (2Sp) 38 
Shaw Carpets (IOpi 24* fff/B) • 

Shaw (Francis) B'-pCLn. 95 (SIB) 

Sheffield Brick Group (25p) 29 (5/9) 

Sldlaw Ind. (SOp) 91 90 (9/9) 

Slebe Gorman (25p> 176® 

Sllmtniaht Hldos. ( 10 o> 40 (TO/91 
Simon Eng. (25p) 266® 7® 

Slnglo Group (10t» 15 (5/9). 15pcLn 
1988-91 B5 (9>9) 

Simar i25pi 92® 

600 Group (25D) 61 (9'9) 

Sketch lev (2Spl 275 (10/9) 

Smamiuw (R.) (Ida) 16® 

Smith Nephew nop) 82® TQ 80*. 9pc 
LA 143 (8/9) 

Smith (David 5.) (20D) 90 (9/9) 

Smith <W. H.) A (SOp) 145. B (lOp) 2B 
(B'9) 

Smith Whitworth (Sp) 9 (B/9) 

Smith! Industries (SOD) 256®. 7 *pcL0. 

Til® 

Jm urn t (Jefferson) (lr£0.2S) 170® 

Solicitors' Law (20p) 25 * (9/9) 

Sony Corp. (Y50) 51ffpjE9>9) _ 

Sothebv Parke Benwt (Z5p) 484 SB (8/9). 

9': pc PI. 95 (8/9) 

Sound DIffualon (So) 65 
Spear and Jackson (ZSp) 112 


staffs. Pottrtq* moldings) (Z5p) 52 C9/9) 
Step Furniture Hold lusts (23?) SO®. IOpc 
Pig (29a 

Scakts- fRJ Organisation n Opt 'S3*'- *36 

Standard . Industrial Group OSU 91 4 

Trim) bancs Cables i25pz 463® ss 

Stanley (A. Gj (5pi 59 (9/9) ■ 

surtrite Ensineerlns Group- (20pl 40- (B/9) 

Stare tov 1 adust. 2219 2® - • 

Stead SI meson A (25 p) 42-0/9) ~ 

Steel Bros. Holdings SpcLn. 63* gj# . 
Stcetlev US pi 186® 8. 4'jpefff; 30 15/57, 
StelnbertTGroup (IOpi 14 (10/9) 

Stewart Plastic* (ZSp)-l 02®- _ . ; - 

StocUak* Holdings C25PI 61 WB) - 
Stoddard moldings)- A NV OSpI .17 
StonehllT Homings <25d) 89 fff/9) •- • 

Slone- Platt Industries (2501 37® 6*0- 

sSeKi^rf'tt^Blml ng (TOP) Il tt8f» ‘_ 

(Koulun GtSpV . 54 _(B/9t 


62 59* 


roup HOP) 62® 54® 7® 3® 


Sumner 
Sumrle ' 

Supra Group ’ ... . . . 

Sykes (HJ (2Spr 37*r Cl 0f9) 
Sr Kona asm 193 


T— U— V 


(S/SI 


lings/ .(Bp) 56® 8* 9* 


rp. (50/ •• 

vSSoo 8 )? .(10pV 52* '1*1 
ndries Grp,- C251U 41 


B. IpcLn. 
9i8PcLm 


Tarmac CSOpl 278® 9® BS® -V 4* 3- 1 .' 
Tarry (E. w.i (25 p) H4 16 (1 0/9* • . • 
Tat* L-rie 159®^. I3pcUir 96.* 0019) 
Tate of Leeds 05 pi 75 iS/9) ' 

T xv lor Woodrow <2SpV4BB'4 • .. 

TetJbltt Group (TOP). 31 29—. 7ocPf. IOO 
Tecalemlt (25p) 44® *. New (25 PJ 44® * 
Triefusfon A NV (5p) 24® 

Telephone Rentals GL5p> 290 tlOI9> 
Tenneoo - Inc. lOpcLn. - 140 
Trro -Consulate Q5p) 24® 

Tests . Stores (Holding 
-9 B 

Textured Jersey OOP) 43 L 

Thermal Syndicate (25p) 95® . . ' 

Thomson Org. 5.B3pcPf. SS P7K 

Pf. (25p> 59* <51 91. 6 *pePb.;79* l l93). 
Thomson T-Un* caravans (Z5p3 55 (5/91 
Thorn EMI (25p). 377® 4 70 2. . ZncPf. 
108'- 

Tnbnry Contracting Gro. 212 0)9 ) ■■ 

Tilling (Thomas) C20f l 160® 6®- B* 7® 
71® 630 *0.4® 94) 72®jg*®-5Bia* 
is, 8 6. 81 -pcLn. 88* (8/9) - - 

Time -Products HOW 73*® v 
Tomkins 19.-10 L5gl 1C® - V - 

Tomklnsonx Carpets C2Spl 23®- 
Tongast Corogroup iKO.IQ) 110® . 

TootaJ Spc PI. 28 (10,9). 7*pcDb. 68*® 
Tore C25PI 67 C9/9) 

Tester. Kem tier and Mlllboum <HWg<0 

Trafalgar 5 House^aOp) 72kt® U)ii® 5 2*- 
lOtaPCLn- 76 (1021 , - ‘ L-r 

Transparent Paper (25 p) 39® 7«. 6*pd 

Trornoort Swefonment • CjTP. (25 pi -73*0 
Tranwo od Grp. (So) 5® - 

Tricovlll* (10; 

Trident Tel «L— 

Triplex Foundries- 

TnjsS£rae 3 Fortj* (25p> 187®] •«'- 

Tube Investments 247 * ‘ 4 6-i 
49* (9 '9). 7.7PCLD. *0* (9‘SR 
TunneT Hldo*. 8 C25n) 22M) 6 2 ■■ •<.■■ • 

Tortws; and Newall 105® 6. 4 7 5 * 100 

Tynrek <W. ■ A J <1 Op) 19* »J9). \ 

UBM Grv.'jZSol SS*® * 

SB »• • • 

Unlgate 1250). 1J3)y.® « lf T° B - 6bc 
pt. 44*®. 6 ijPcCnV.Lllll.Ln. 104 • 

Unilever L25PI 507® SQOri 3J 498® 506® 
493 503 499 74jPCLn. SB*® ■ 

o5^"(o?<- (ROJO) 

>« 

uShetfcarrters (1 Op) 1 80 «»» 

United City Merchants CTO® 1 " 

United Engineering Industries tl Op) 140 

United’ Ga* lndustrl«s<2Sp165 (10/9) 
United Newspapers (25 p) 205 
United Sctentlftc Hldgs- C5P/ 

United Spring and Steel Gro. 

Unothrome Industries j, fTOp) .J® 1 ** . 

UHco Hlcws. (R1> 120 (9/Sl. Dfd. «R1> 

105 now 

Valor (ZSp) 50 (10/9) ■ ' -. 

Vantona Grp: t20p» 70 
Vlbroplant Hldgs. C25P) 2SSQ 
Vickers 135. Spc (Tax free « MoV Pt z 

Vdff ft^octs 5 2 m 

Vlnten Grp- (ZOpl 1B6«s®. 8® .5® 90.® 
82® 

Vospcr <25p) IIS (919) 

W— Y— Z 

r«VW W° P Hld|tiT2SP) 31 1 (B/9) 
Ward Gold st one 1250' 69 flW) 

Ward IHldos-) (IOp) 39 HO 9i. 

wvd ( 'ThM- w.) <25 p) 96*. 1 1 ‘.pew 

ward White 0 Cto’. I250L 58 (T 0/91 
Wardle iBernard* flop) 24* 
waring Glllow tHIdgs.) (2So> 10* IJ 0 *®] 
Warner Holidays rlOp) 59 (9i9). ,A iiopi 

WMerford Glass tRO.OSl 28 
Warmoughs (Hldgs) i2Sp) IBS lS/9i 
- -ip OOP' 3S_‘1ft. 9 > 


338® 7® 
<10p> 25 


Dtd’. [TOP) 


United Dominion .Tst, (25o). 45*® , fi« . 5 
- 4 . 5 : SJSocPf., 37®. . )SPCCnv.Uns.Ln. 

12 s® ii® T! 

Wagon 'Finance Con. .<25pr 45® 

GAS<$) 

I mperta f. Continental Gas 270 69 72. ■Nix 
- Cap.- 270. 69. . 8 pcCn.Ura.L 11 . 110 * 
IlUiM .T..7Tr • 

. INSURANCE (121) • 

BrentnaJI Board (HtoBsJ IlOp) 12 tBliL- 
orttanmc- Assurance tSpj 248 ,„. u 

Combined.. inn. lpk iUS*1j ITS 7 6 5 
EUle^ Sttir HldBS. ' (2SP) . 254® 7® ,sS' 

Equity Law Ule l5l» 320® ’ '. : - •’ 

General jycjdqijt Fire L/fe (25p) .352® 30, 

Guarci an. Royal Exchange v v 23p) isfiS 'k) 
4. 0/ 7pcPf- .57 *48/9). 7pCUns.Li). 62* 

Hamfiro Ufe Assurnce. J5p) -298 7 9 
Heeth rc. , E.) -(20 p) 194 <9/91 
-.Hobo Robinson- Group rzsp) *18® 25 r' 
Howden (AJ Group ilOpl 98 7 (9/9)1“' 
L|gti General Group t25pL 230® 2®_ jO 

London Maochestor (Sp) 2t3 ~it(USf 

London United Iffvs. j 20 p- 

Marsh , McLeunaa (SUfiW- 
iMiutt . HIobs— lZOp/, 99®; 

-Moran <CO -Group L ' 

Feari Assurnce. iSp) 

'Phoenix. Assurnce. (25p> 306 


Prutfentlat Cpn. 
Rjftefe^Asauroce. 


5Qfi. ' • n/vR ,■ 

... 2450 9® 6 - 3 4 

K — l5p>- 22® (10(9) ..- 

Royal ^IdsuHnoe. C33p7. -W8« 39 

Sedgwick Group .(IDp) .118® 19l}-.lK-i9 
Stenhouse HUH. T25p) M (10/9) 
stowart Wriuhtiam Jlldox. .QOp) 2 lfi-.s»i 
SunAlllance Londotr 786® 95a. jE* pt 

Uns.Ln. 75 (B/9) . . ^rw- 

Sun: Ufe Atodroce. (5p) <225® 4 ^ 

, INVESTMENT TRUSTS 

Aberdeen Inv. iZ5p) 85 *'(10/9)' . ,J '. T. 

Aberdeen Tst. 4pcfr. 31 30* (9/91 - ■ f 
Atom Sero^. Income CSQp). 4B*®. Cag,ttf- 


& SP) 609 
, -Tecs.; Co 


sLrttoWt; 

7 " ?: ■ 

OTV- (25p) IZL^f*. 


‘ Q5p'..1 

lnv. Tit. (Sin 


Sp) 60 (5/StL''. 
162.(10/9), <08* 


1* (1,0.9) . 

Anglo- Inter-' Inv. Itt. 

An Bio- Scottish lnv. Tit. 

AsAdowrr Iny. :TB. . CBSPi 

Atlantic Assrfs.T»fcV25p> 209® j_* * 
Atlas Efectric* (m. Tst. <2Spl 83 THU): 

SpcFT. 39 M (5*9) - ■ -,;.<i^' 

Bankers' Inv. Tst- (Sp) 70 1- * (9/9/ .^-: 

iers Tst. f^Dp) 


75* 4* (9/9) 
British. American 


Gen. Tst. (25s) 48*®,, 

British Assets Tst. i25pi.98*«. 

Pf. S&V-* (9Ji/- 
BriUsh Indost 
134 (9/91 


Gen. 'Inv. Tst - 


Watwute^gb £S^‘ jii'A 

pfw ' 


W-liB Si; ItfltW 

123 13/9) . -leh 

I iw. Tst. LZSpi 84 (8.9) 

Charter Tst.- Agency <25w 69 -<9/9) w-« 
City On/. IneTTrst. Inc. OSp) SMh*M> 
City ; Foreign - Invest. £25p) 65 3 <a®L > 
Clart r ho use ■ Iny. : Tst. lSOs) -4L20 (S-g/rji f 
CoWnlal " Secs. Tst. <25p) 302 IMl r Jt . 
rantlnentsti- and Indus. Tst. (25p) 25Z- rc i- 
Continental Union Tst. <Z5W 141( 
Crescent Japan, tnv. Tst, TSOp) It 
00(9/ 




Derby Tst. Cap. <50Pl 240® 3®, 36®' , _- 
Drayton . ConwneiDal. Invest.’ SkPcthucUK 
107® 

Drayton ConstL Tst. 6*pcAUnsecXivisU2. 

(9/9). 6 ixpcSUnsec-Lo. 122 ®?» «»r 

Dravton Fur Eastern Tst. <25p) 37 15®/- 
Drarton Premier Inv. Tst. <25 p) 212 <9,9/. 

3 -SpcPf. 39*. >' (8.9) 

Ttpslvest ' OP. J49 5 51 <9/91 
Edinburgh American AsseteTst. <25p)r7l 



Watson m. Kelvin) (TOp) 88 (8/fi). 
Pf. 85* <B9). 

Wesrweir ISpi 57® 8* 

Webtters Gp. 1 5 pi 27 '9-91 
wedowood (2Sp) 69* 7** 

Weeks Associates not) 9 


1 0Jjpe 


_ ».9) 

Wet Gp. , 

Welco Hldgs. <5 p) 23* 

Wrimann EltO'O. Cpn. <25p) 76® 5# 

Westland (Wrp-uft (25A' 130* • - 

Westward Television,, C UOp) 22® 
Westwood Dawes <25 pi 2 S® 

Whatllngs U3») 19® 

Whessoe QSui 66 <9 9) 

Whewav Watson (Hldgs.)' (IOP) 10*® 

WMtbngham (WillIam) lHldf».l Dpcllnacd. 

Whttvrarth *1°^' (HldmJ <50) 48 -«9/9) ■ 

Wholesale Fittings l20p> IM «. ' ■ 

WlgfalT l Henry) Son 'ZSP/ 9 

Wiggins Construct (IOp) 27«»; .UW' 
Wiggins Teape Bs«pc2ndDb. 76 19,9) 
Wilkes (Tomes) (25pi 86 (8/9 J 
Wilkins Mitchell 05 p) 30 28 no/9) 

WIIHams S.SncPf. 125 19.9) 

Wilson IConnollyi (HldOS-l OSp) 110 (131 
Wlmpev , Georoe) I25pi 80 'i9 91® 

Wire Plastic Prods. MOPI 30 t10/9> 
Witter (Thomas) i25p) 44®- • 

Wolseley Hums (25o) 242 (9/91 
Wood Hall Tst, 120® 

Wood <20 p) 40 (9/9/ 

Wood head (35pl 73® 

Wood house Rinon (12*p, 17® 

Woolworth (ZSp) 54 - 

Wrlghton MOp) 37 <5/9l 

Wyatt (Sp) 28 (9/9) 

Yorkshire Chemicals <25p) 24 (9, 1 9) 

Youghal Carpet (£0-25) 71 6* 

Zenith Carburetter A (Reg.) (SOp) 57" 

■ 9/9i. Do. A iBr.l 59® 

Zetters (Sp) 55*® 

ELECTRIC LIGHT (— ) 

Calcutta (India) iRpl) 26 (9/9) 

FINANCIAL TRUSTS (83)' 


Akravd Smlthers (25p) 328 1819) 

Armour UOp) 12 (lOJBi . 

Australian Agricultural lAJOSOi 165 (919) 
BET S'spcPf. 36* (10<9I 

Boustead tlOpi 62® 60 

Britannia Arrow (25 D) 25*® S®.' 8*PcPf. 

Charterhouse Gp. (25pi 95 4. 5-75pcPf 

Cttv^ol Aberdeen Land Asset n. (50p) 290 
C9i'9l 

Compagnle Floanciere de Sue* £30* Cl 0/9) 
Daily Mall 5 Gen. Tst. A Ord. (50p) 465 
HD.-9I _ 

Edinburgh Gen. Insur. Services (IDp) 26 
English & Dutch Inv. Tst. £14 (9,9). 

Exploration (5p) 36® -. _ 

F.C. Finance 7ocPr. (50p) 38 (B/9i 
FJ.l. (UK Flnence) 7*PC A Db. 1991-94 
81 flO/SL U'/PCLn. 93 (10:9) 

First National Finance Corp. MOP) 28® 
7-'«® 6* 7. Warrants &L MO/9). 9 *pc 
L n. 1992-97 76* »4 7 <9.91. 9'iPcLn. 
1982 112 10 <9/9/ 

Gresham lnv. Tst. (25pi 74# 

Hamfiro Txt. (25pl 99 (tO/9) 

Hampton Tst. (5p) 75® 4® 70* 

Inch cape 483® 78*9 85® 2# 

4® 2 S 

Lloyds and Scottish (20pi 169 (1019) 
London A European Gp. (IOp) 29 
London Scottish Finance n Op) 40 

M. 4 G. Gp. (Hldgs.) <5p) 171 
Manson Finance Tst HOP) 58 7 
Martin (R. P.Z (5p> 68® 

Mercantile, House Hldgs. (25p) 295 

<9/9;. New Ord- i25pi 298 11019) 

Merrill Lynch GUS1JS*i £13* (5/9) 
Mills & AKen Intend. <50p) 336* 40® 
1®. Cum. Pf. 1984 83*® 

N. M.C. Invest- ( 12 * 0 ) 19 (8 9/ 

Park Place Invest. MOpi so 
Provident Financial, (gi. (2So) 147 5 


Est. Duties Inv. Tst. (Z5p) T. 

External fnva TSL 220 HW9) 

Family lnv. Tit. (2Sp> 114 (B’9) - -. •* 

First Scottish American Tst. (25p)1Q5-. 

3'iPcPf. 39* * (B/9) 

First Union Genera/ lnv. Tst. (RO-25) 86® 
*« 

Fordo n and Colonial lnv. Tsl C25p) 113®. 

5ncPf, 37® . ' • 

Fulcrum lnv. Tst. Capital (2*p) 4dL'L® 
Fundlnvest Capital (25pi 98*® ‘r 

(5T Japan In*.- Tst (23d) 205 (9/9) 
General Funds lnv. TBL (25p) 234. Gnv. 

MOP) 208 (B/9W- 3W” 

General Investors ~and Trustees L25p) T 71 
(819) .tv, 

GeneraT Scottish Tst (25P> SB® .t*** 
Glasgow Stockholders- Tit (2Sp) l^frj 

G tob? 7 fine TstrS C2Sol 147*. S'jSfl. 
110 *®. 11 *pcU). 126*0 S*tt 3i*—™ 
Grwti Northern lev.- Tat <25 pj -131®— •*-° 
Greenbank Tit. CTbel- (25p) 72 (9l9ti"»° 
Group. Invest ora ■ SocDb. 52 1 r®" caff 
Guardian- lnv. TsC «ocPf. 39-8/< t9 9)tijF 
Hambros Inv. Tst. (2Sn) 146 (B/9) *■ 

HPI (Philip) Inv. Tst' C25pi 1.-18 (10/9). 
Industrial- and General Tst. (2Sp / 7®. 5 ><bc 
D b. 44* <919* - •< T? 

Intel. Inv. Tst. (2 Sd) 92*0- Warrants to 
suit 47- (8/9) . : 1 - — 

Inveflforj capital Tst (25p> 97 (1019/. 
7*PCDb. 57* (919) 

Jardlne lapan Inv. Tst C3 d> Til !•!.:» 
Jersey General lnv. Tst. 2B2® ’ • ' 

Jove lnv. Tst Income'll Opt' SI * (8/9)1 

Capital «d) 8* 19/gi .-, • " • 

Lake view inv. Tst. C25p/ 12J * (lo;*i 

and London lnv. Tat (Z5pV 


Lancashire 

Led* Invest Tst Cap. (5p> 39 >k:* Li®',' 
London .St Lawrence Inv. «So) 17 * ’ 
London SteatbdVde Tst (ZSoi 64* tam-r 
London Allantic Invest, Tat C2Spi. ri»? 

London Invest. Tst. C5p/ 25* 5 4* 
London.. Merchant Secs, J2Sp> ISO Cl #97. 

i®2 


Dfd. (25pl IOO 99 M0/9> v 

n Prudential' Invest Tit l25pi 


■SS" 


fcoodon TSL (29>A s2ij®. TS/tlivOfi- 
96*® *® 

M'and G Dual Tst Inc. OOP/ 223 "4 
(1019). Cap. MOp/, 183® . 

M^and CT Second Dual Tst Cap. C4oi 38® 

Mercantile Invest Trt; (ZSp/ 56. 4'ipcDbc. 
as* (l0/9i 

MerehaoterTit (25pl BUi./TOJSj i 

Monte. 'Invest. Tst. a Spf 65*0 41/® „ 
Moorafde Tst (ZSp) T28 T9/S) u 

Murray Caledonian Invest Tst (Z5p) 63® 
Murray Clydesdale Invest. Tst (X3o* a*:® 
9t®. B (ZSp) 56 (B9-- 
M array Glendevon Invest Tst l25p> 
IZO'i® 17*® ■ • - • J 

Murray Narterrn lijvest Tst. 'ZSpl 7X. 

B C2SP) 70 (5/9) - 

Murray Western Invest- Tst . (25 P) 71* 
(9/91.. B t2Sp) 69 (BO/- » 

New Throgmorton Tst Csp.Ln. IBS. 
Warrants 51® SO® I* 

Nineteen Twenty-Eight Invest. Tst. CSd/ 
81* 19/9' - - 

North Atlantic Secs. Q5p) 111* (10:9, \ 
Northern- American Tst i2Spi 115 
Oil. and Assoc. Invest Tst C25p) 89* 90 
MO/9) J 

Outwlcn - Invest -Tst -t25pl- 69* 71 “69 

(Srtl ' 

Progressive Secs. ISOd) 106 (Bi9) 

Raeburn I/IV- (25 p: 144®. SocP». -38‘e 
I10|9i 

Rights Issues Cap. (25 p) 43® 

Rh-er Mercantile (S5b) 250® * 

Robe™ iRotterdninsch 'JBeieo. NV) <Bra 
(Fr50/_38J- (8191. Sub. snares (income 
.Nat Frov. Sank) CF15/- 388 7 
Romney l25p) -ICO* (8J9i. 4 ‘jpcUnsec-Lr^ 

Rosroiniond Cap ^hs. '(25 pi 1 1 B iB:9) ,J 
Rothschild (SOpi 350. 4.2 pcPI. 45* * (9. ft 
St. Andrew <2Sp> 137 (5/9) • 

PrafM CnpJht IlOp) 92'j® * 8 

Scottish American <50p) 123 i10i9i e 
Scottish Mercantile 12 Sp) 153 (9/9). A 
Non-vtg LZSpi 147 50 (6J9) « 

^ott sh Eastern (25 b) 78>i« > 

Scottish European l25d1 39* <9(9 1 ; 

Sc ^ 1 *Mr' r * 1M'! 1 (9/9|. JJpt 

iSrttiS; : 

Scottish Northern (2Spl 104® «. 

Scottlsit Ontario (ZSp) 72* (5:91. SdcPC 
38 Ij * 18/9) ■ 

Scottish United inv. (2So) 80*0 - T 

Second A/llsnce <2&p) 208'(10/9) '• v 
5 ecuntl e»_Tsi. Scotland las-*) 105 nof9> .. 
y-jwril Eurooean HOP) 76 (9.-91 - . 

investment Trust U5ol 143* 5 

Sterling Tra« (2Sp) 202 (1019* J, 
Technq/oflv investment Trust. i25p) 128 

T SP»5 ■" Investment Trust (ZSp) tiff 

?5 Ct0/s '- W 

Throgmortm. Trost (2SP) SB *. . 7*ra 

Tor Investment Trust Capital (2Sp) 189® 
Trial evest Capital 290® 5® .2030 4® 5® 
Trust of Property (Sp) 15ii« ■* 

Trust Union (25 pi ■ 72* ri8K91. 4l;pePA 
34.* I, (19, „ 

British Securities Trust I25p) 1«: 

u "'teff Swiesand General Trust Corp. 
CZ5p» Z34 i5.'9} ® 

Off- Corp. *25n» 106*®' 
SpcLn. 1 04 Q u 

VlWng Resources Trust - <2 So) -122 a 
Wemyss Investment 330® 

" T ’'' 

Winterboriom Trust (ZBni 270 (8/9) 
w Jten Investment (25 P' 114 <9/9C 

BpcDb. 62* (10f9) ■ 

VJJMB . Companies Investmlnt Tru« 
Warrants 2 6 1 1 g.'Si 1 ■ 

: d 


SO® 7® 


300 


Rosehaugh MOp) 15£ 

SI me Darby Berhad ttMO.50) 70 

- • • - . t3lp; 


Smith Bros. . 
Unlsec Group 


ffO.20) BS (10(9) 


ACTIVE STOCKS 


YESTERDAY- 

NO. 

Denomma- of 
Stock . tion marks 

Thom EMI 25p 5 

Blue Circle ‘New’ Nil/pd. 8 
GEC 


25 p 
25p 
£1 
£1 
50p 
2Sp 


Prudential 

Burmah Oil 

NatWest Bank ... 

Plessey 

RTZ 

Turner & Newaii £1 
Anglo- Am. Corp. R0.10 

BP 25p 

Cadbbuiy Sch'pes. 2Sp 

MEPC 25p 

Tesco Stores 

Unigate 


5p 

25p 


ON THE WEEK— 


Stock 
Anglo-AiiL Corp. 

GEC 

Plessey 

Be Beers Defd.... 

P&ODefd. 

Cons. Gold Fields 

ICI 

Blue Circle 'Neur’ 

BP 

Shell Transport ... 
NatWest Bank "... 
RacaJ Electronics 

Tilling (T.) 

BET Defd. 


No. 

Denomina- of ' 
tion marks 
RffJO 58 
25p 
50 p 
R0.Q5 
£1 
25p 
£1 


54 
45 
41 - 
-39 
36 
36 


Nil/pd. 35 


25p 

25p 

II 

SSp 

20p 

25p- 


Turner 4 Newal! • ' £1- 


35 

35 

33 

33 - 

33- 

32 

32 i 


Closing' 
price (p> 
360 . 

54pra 

537 

250 

207 

408 

265 

487 

109 

765 

364 

74 

256 

60 

109 


Closing 
Price (p) 
765 
537 
265 
492 
• 129 
595 
372- 
54pm 
364 
416 
408 
341 

i58 . ; ■; 

139 
-109 


Change 
on day 
-12 
+ 2 
+ 17 
+ 8 ‘ 
+ 7 . 

+ 11 
+ 9 
+ 9 
+ 4 
+20 
+ 4 
+ 4 
+ 5 
+ 

+ 3 


Change 
on week 
+ 65 
+33 
+ 22 ; 
+42 ' ' 
~ 4‘ , 
+ 48- . 
+ 10 .’ 

+ 4 • 
+ 6 
+ 4 •. 
+20 
*_+ 19. 
-19 j' 


- '•'.+-.-T - 


1980 
high 
380 
54pm 
537 
250' 
249 . 
408 
265 
1 4S7 
142 
,765 
'412 
1 74 v 
256 - 
75 
137 


1980 
lUgh . 
‘765 
537 
265 
" 553" 
136 ; . 
595 
402 
. 54pm 
.412. 

432 . 

^ 408. - . 
34I_ 
M80 .. 
.150 . . ' 
-142" - • ; 


i9So ; 
low "r 
260 ; 
44pm 

326 ; 
182 v 

162 r 

305 ; 

108 i 

327 : 

90 a 

4S5 Z 
320 f- 

54 ; 
157 

54 ;• 

106 









■h 


. *. 


m 

■£-V 


iii? 

Jt 


A s 


: j^gagcigLl^pe^' Saturday’ September 13 1980 

^ KSS^SSa *3^ na&i «** 

TVest African (3) 

»- «** 


WflT TRUSTS- <4) 

^isTcwS) M*a« Growth -Fund Unit* 
W Sntrtfi 

. M-^and ,«l Income Units 

' TbRMe*^"- 

: ^ ,aan *' 
V 2 %-Sn£ffiJ ! ? nl Wtf-tf 

V AijstraJiaoiflS): 

ESPre v“f3?*2S* 0 ' 10 > :J i* iasj. 

^ 8 K f , * w ? ,, . ^^.'WAfcwn ssit^ef. 

.**"*'" C ? n ’- HlW.'UAOJOJ 264 
W <r •■ , 

Bflatellaneous 144) 

AMAX Inc. 2TO**x J« - ' •»• 

wansap* 2sz * s » 50 «•••*&* 

C«(Sd. -CoW.FWdi «s®» SSOso: Sn^UF 

C**»e Ttn Mfnec <25a) tso 
comm jcocnk]. , (asnrsTa bj «?/ 5i '■; 
Kolias TTn^>reo«Uic cSbY 3Si 



i 

Bg *g = 


21 


“fi* 


nor» - - rr 


%18A 


Stn. Croft* OOpV Z4 <WB) :' . ' • ‘:-l‘ r_ 


BfyroorwitakehtiRO.ZS) ! 
OGOo 25 la £9>z S 20 a 
(RQ.SO) SUS5-7CH 


_ — .in) . .. 

sr - 

RhoderfanCI5_) 

Hfirtra 5 ^ *W’* b * w 

Rh«We^*n Cory. {TOleJ 44X9 ' ' '7 -v ‘ ‘ A 

g&raiU&ss^ • , 4 ?:« , 5 r‘ 

Z«mw* C«»pr. In**. (SB 00-24) 4*1 X ST A & 

South. African (157) U ^ 

Ao«(i-Amerle«i Coal (ROSO) 12 (2/9) : 

A ^S^?S£ |C 52* Con, ii 0 '^ ^ sat , tRO.itn 
SUS18.150 7B5pJ® <50 SUSl8^S3 7Seo 
<*<*. 6ocWd. (R2Q0) 401 ." ,\ 

ss&isr- <*»> ««*’ 

9050; 5U522>sft 

ConsjL Murchison CR0.10) 55a . 

geelfcras i (ROJO; sustjo 
ownfomein , WJ sus23U® M5 r-- 
Pnrfaajr Rood epoort ' Deep (RI) SUSAZt* 

1ST “*4»»*b«*i» <**>■■ -te* - ' ■- - 

^WjDn^oneota «)». 3US32** *13.10 
|«t Rand CmxM. <I0p) 3S* 40- 3 
E cfC.n1fJS5 C°K ' Uranium fROJOi 
SUS12-200 "It l< 492 b 
tot'ftnd Proprietary .(RV SUS39 **i x 

» i Oj yj j f . ?• y-. . , 

ElaiKtsrand (ROJZU 5409 ; ISJi 28 ' 

CIXBure {RTJ 3000 - - 

Free State Dev. . 

Cl o/9> ..... . 

Freer State- GeduM- (RO.SOf. SUS82';’ 

Free State Saelnlaas (Rt) 430 (10/99" - 
General Minins Union CnyT (R0.4O} 
MJ5Z2-WD 20 *•.-•• - - - 

Gold Fields Of South Africa. (R0.25X 

fusso aa-twar - --y. 

Gi,i 3^ Fields property IROdUri lie • 
GfOOtvM Proprietary -CRO.25) JUS 13:90 
t3&5 13 ts.SBSa is (iq/9}. ■ 

Harmony CRft.50) SUS27%o SUO 
HartobeestfontelS.(RI) SU590.£361; 17 JO 
ImpaU PliUnttnv-(R0^20) .4240 • 330 '270 

Johanneshurp Consd. <R2) SUS8D*' 790 
MB (Rif 5US1B%0- 19*sO 


In*. (R050) 270 OS 


Kinross .. 
Kiool Gold 
SUS41»i 


CRD ,X(JS43-ta9 £1740 


Unite Gold (R0.6S) 1950 9 - 
Uoanon (R1) SUS33<iO' XI 3X5 
LmiIk CRIi 4050 230 - • .. . 

t-y%eoboro <R0.12hJ I960 A -> 

Marievale consd. CMOS} St! £5.85 23Bp 
SUS5.30 - ■ ...... 

M«9lM (Traimd) 0*v. .(RtLSOJ. jZ35 

Miaul* IVKuoMrseM! <fioM} sb o 
New Central VTatwatararand <ROja> 275 
(8I9> 

Mn/ Wftwatarspmt GoW CRCLSO) 320 

Prmklent Bra Ad (R0. 505 SUS641<0 

*25.50® 27* 26-550 2B1< SUSC4H -> . 
, Pr£w«it Stem <ro!so) susSSb 
Rand Londoo Corn. CM, 15) 144 (9f9) 
Rand Mines: Properties' CRD 355 7 
Randfontehr Ests. CR27-SUS85 £342| - 
RustentHirs d'latlnom. CRQ.1tD 300 12 10 

SL HMena ickij £22.35 '22.80 - • 

San trust Beeark IRO.IO) 345 C0I9>- 
Slmmer and Jack Mines CR0.02). 2730 
7D& fi5 • ' m 

South African L«ntf d&-35> SUStJh S7Sj» 

Soothvaal HtdtH. CR0j6) 5US36UO £15.35 
StlffUnteln (ROJOI ElOJQ* SU£2S>i* 
6UO 51s £11 

Tea gs- Natal Coal (ROxSO) 330 C5/9V 
U5. Inv. CRD s US 14^0 63Qp« 

U itlscl SUS14V PGOB <10/91 
' Vial Reefs (RO^O) *36.60® 
1US86UO £36.40 SUS85tj 4J. 
Vrgtenpost CR1) 8B5P 55 C10|9> 
Vbkfonte/n (R0.70> 5US4.30 (9/8) 
Vooebtrolsliult (R0:D2 *i) 12S .(»|9>- 
Weikom (Ro.so) 92Sp 
West DrletorrMn (R1) SUSIOOht CO 98% 
£41). 1 JUS99.U- . . * 

Wen Rand Consd. CRD 354 p SU5AX0 
Western Areas Gold 'ffllj 453 1 1 70 

*USH. 10 (16191. SUS11:12 - 

Western Deep Levels fR2) «JS66» 4 -£26S 


36JjO 


Western 
£37.05; 37 
Wnkelhaalt (R1> 17.B5® 


T{RO.SO) 38*3® 


30543 


g *? 92 

£37.78 


- Diamond ' (10) 

smjHte iw 


SIS 

BpcPf. 


OIL (lgSj 


M**-* 


)5-'« 


^ ktsd 

'"taPtt - *r* ( B») ■ 

WP) 65 

. _* <2l#y B5& 5 6 4 

«»‘«.S , D 5 ,! ?kMS' s i 

•xndon'Seorosh Marine Q5p) 6900 57 £ 

■O^dwtlal (5USOJO) 12J* cSQi?) 

Footer G#) 751a®’ 5 IjQ u t;. ij. . 

57® *7.15* 37.100 35^30 
fS*£* <*09 130 IIO 10 13 12. 

Shft&tfVU'* S1 ~ M - « 

SgseaMftBr-- 

PM. tAust Ren. I isuso.10) 404; 5* 


PROPERTY (98). 


Prpo. Holdlntjs 9>iK0b. &W8fln 


Aina 

Htesigs?%o.r®» o5w 230 ««»>• 

7B 


Ar»«. Prop, flop) 1500 

ildlnfls BUpcLr. 59< 


.Bampton Hoi _ 

W S , h#B ’ tom »45 

(8l9r hr0 Pr °°' “ 5p> 322 ®- Spc 

BOMn IPJ_t25pU12 ’I O fl 0/9) 

ispclitoh. 103^®. 
B^won estate i25p) 143®. SpcPT. 18 
Capltgt^wmtle* Prop. (23 ») 11* 20 19 

9PBst,tts^jn v*. ao,so 

gg^eJS^Scg 5 ?!^ 1 ^ 


59'J t»9l 

S/9>. BocLn. 


New cl Op) 


M ” ore> 

Five Oaks Invest- <Z5p) 22' 

Portland estates “ 


Sip) 


Graeo CAj Prop. HOP) 58 (8/9) 
Greencost Prop. (5pi 14* 

Grayepu Estates nop) ISO 1519) 

SSi3?ft»p?*k^) i, i i o 6 i 9/I, /9; 
Hammerson^Prop. A. t2SpJ_S40 
Hidcmtre — - 


2940 901 


.Estates nop) 372 4. 

Interenropean' 


DU, 79 IB/9) 
LamjanvaTe tK 
' ClOp) _ .3510 


Proportv 


9‘jpeLn. 
Holdings 1 0pel st 


op) 35 iO «*:o. Do. New Up) 

_ — >tilO- Oo. New OOrt 8 

71*0 Bi-opm 

Lalng l25pi 1?5 (519). Do. A (25p) 194 
Land Investors I25pi 62U 4J> 

Land Sacs. ID*. Trust (50p, 391. SscOb. 
56 (9(9). 81-pCUt 65 imsi, 6UocLn. 
248 (8,91- lOpcLn 221 (A 9) 

Law Land (200/ SBijiO 919 ?'■ 

London County PhD Id L'hOId OUpcOh. 68 

MEPC (2SP) 2550 1« 2 50. 4l>KPf. S3 

;wv& socUi - 

Marter Ests. C25pt 77 <109) • 

North British (Zip) 152 C9/9) 

Peachey -CZSp) 164* 3* 

Property Re*er*4onarv <25p> 17S (10(9) 
P i D p a it y Hldg. Inv. Tax. (25 p) 154 noi9> 
Proparty Sec. inv. Tst. (Sop) 2300 
.ft*9ian <5pi 6>sO it >x 
Regattas <25p). 32t« C10/B) 

Re»H StipcLn. 61 IB'S) 

Rush Tompkins (25p) 2260 SO 3 8 
Samuel (23 b) 134 6 
Scorns b Metros. (20d) 1339 
Second City (1 Op) 63>2* 
sroojh Ests (25p) 1510 SO h- floCLn. 
1126 (VJ9> 

Stock Corn. <25p) 495 2 . (10/9) 

Town City (10pi 24M» la* 5 4% h 
Town Centre Secs. (25p) 54 5 
uta. Baal esp) 4S0* 

Wabb UoseMD (Spj.zswo 6 
Wiatm/nsoeT prop. C20p) (Ms (lav) 

RUBBER (8) 

Anglo*1ndobesUn Cpns. QSp) 1150 ' 
Barlow HWOi. 060) 87* 

Bettam-Comd. oop) 58 (0/9) 

Consd. Plantations Bwlml ISM0.5Q) 43b 
OA9>. Warrants- to sub. IDS 0 0.9) 
Girtbrta Cpo, £8* M 8;. 9%pcUn*ac.Ln. 

67 (9,'9i 

Harrisons Malaysian Ests. (10 p» 166 
Widens £** OD»> 59 (8,9) 

Highlands LowfMds Bemad <3Ma0.5O) SO 

LoSdon Sumatra Plants. OOP) 3579 8 
Malakotf Bemad (SMal) 81 (59) 
Soonmana .Group 410p) 370 (&9> 

UK RAILWAYS (1> 

Canadian Pacific <SCS| C17U (8/9). 4 pc 

OnSm^jXi^lv. SocDb. 36*1® 

SHIPPING (51) 

Brit, and CanunooWealth Shipping <50 p) 
3370 

Caledonia- Inv. (2 Sp) 328 : 

Common Bros. C50p) 262 (10(9) 

Fisher (Jam**) .and' Sons (25p) 188 (9|9> 
Grata Shipping- £12*; <5i9) 

Hunting Gibson £ZSp> 1 1 4 <9/»> ' 
tacofas- (John P i20p). 32fc (9(9) 

London and Overseas Freighters G5 pj • 35 
7* 9 *1 8<r * 


Ocean Transport and Trading (2Bp> 1299 
70 9 *i 8>3 

Peninsular >M oriental steam Niviaaticm 
SpcPfd. 35 110/9). Ofd. 134*;* 23* !•» 
5>;| |<s* 59 34* 27* a* 3*: 61 51 7 

«n^5M“gSS 9 1 3 13 IS C9/S, 

TEA AND COFFEE 

Diurnal Hldgs. 115 (a/9) 

Warren Plantations Hides. QSp) 187 IBt*) 

CANALS (5) 

Manchester -Ship Canal 235* 3. 5c<Pf. 
32 CB^i 

Mersey Docks and Harbour Co. Combined 
Units 6 6i -M thi:® 719 

WATERWORKS (6) ' 

Ewe* 3/lSpePt. 75 *' 7KDb ' 198MS 

Mid Southern .SPtOb. 35 «S/91 
Newcwue Gitrohead 81 pcF*f. 98* 1* 

RULE 163 (1) <e) 
Bargains marked in securities 
which are quoted or listed on an 
Overseas Stock Exchange 

SEPTEMBER 11 

Abarftjyle 393® 

Allvm* Era In. 110* 

American Tpiep. and Tsta*. £23* 

Ampex in 

AM gr torp t1US» iuo® 

A nglo utd. pgvdopment no . 

Australian Cons. Minerals 20*189 
Australian Oil apd Gds 136 
fan* o( NSW 143:* 

Basic Resources 550 501 
Bougainville- Cooper 120 
Brtoflioil 224 ® 

Bute -Gas Oil llvs 

§?^1«u S hS It, 

Central Pacific Minerals 


Australian Oil and Gas 129 
Bank NSW ISO 
Barry Wright Cerp. 1*- w 
5^ c Resources 510 20 
Basin 011 73* 

Bell Trie. Canute £6.90;* 

BmggalnvlHc Copper 113 ® 12 ® 10 - 14® 

S OU 226* 

18® B 2 

Norseman Cold ££i<® 

Faciec ‘Minerals £33 
Tpcd Products Carp. 620 

ooo^'Sbo 1 ** 296 ® 30= ® S7J0 ® 

Cuttu? Pacific 30.72® 

Cultut Pacific Opt Inns 30.36® 

%S»4Wajff* 5B °* 6,20 5550 

Endeavour Resources 27,® 

Etfrocan Vcnturel 230® 25* 

Exxon Carp. E29VS . 

Ferro Vanadium 70i 11 

Ferro Vanadium Options 50 ; i g ; 


321® 5Vf 4i< 


Chicago Rock lUe £2.85® 2.87® 
Contlnc Riot Into 306® 4 300 
Crane Ca. £15.120 15.22® 
Cultu* Pacific 32 
Endeavour Rasources 241* 2 
furocan Ventures 245* 
fXCAMH 146® 

Exxon Carp. £28t® 
gstrovenadium Opts 58i US 
Gallst ream Resources 370: 
Haoma Gold 149® 

... . 14?? ^ ^ 5 


Jar dine Matheson iM 
jMf!»3gSrESs-J 05 


107® 5 
7B® 85 3 


Jays la 46 

m «*^(W4SS. 5 ?»& w 


LOCAL AUTHORITY BOND TABLE 


‘ Authority 
( telephone number in 
parentheses) , 

fCnowsloy 051 548.8585 


f Annual Intieresf Life 

gross' pay- Mihimum of 
•; interest able ' sum - bond 

% £ Year 

132 - fyear LO 00 45- 


Redbrid«e -01 478 3020- ......... 134 4-year 200 55 


Coral Carp 
MIM- Hldgs. - 

JWV’JL. 

Monarch Pets. 384 
HattofflBank Canada 505® 

Offshore 011 19 

ou Go. Australia lit® 

&n c i3srs lM * 

SA50L 140. 

S centre Resources 4B5t 
Shelf COmm.- A 1 

Southern Pacific Pets. £1219 11V) IZ^s® 
Soutniend Corp. 32 

Soirgo 36U® 

Stertldp Pets- 139 
Strata OH 125® SO 
Svrtre Pacific A 71,® 2 
Target Pets. 2gii« ■ 

Target rtfis. Pf. 125® 

Unilever NV £2636® 26.61® 26.30 
Valiant Canid. 59 
Warrior Re*. 385* 

Whodlock Mar den A 4S1jt 
Wheelock Maritime 6 3'i 
Whim . Creek 97 
Woods Ido Pet*. 147® 7 9 
WoodsJde Pets. New CPP> 107 
Waohmrth lF. WO (SAJ 215® 

SEPTEMBER 10 

AUstete Expire. 100 

Amstar Carp. £10.75® £10-83® 

Anglo Transvaal Inds. 240* 

Australian Foundation Co. 60® 

Baguio Gold ! l9 its 
Beneficial Coro. B9o® 

Bougainville Copper 118 19 
Brunswlcfc pll 16 

S R 354b® 6® S 60 
it Boyd Minerals 36 

Central Pacific Minerals 32U* 3U® )>> U 

Corn Inc fibtlMo 304® 

Crane Co. £15.20® 15.2 29 
Culm Pacific 52 
Eagle Corp. 38® 

EMevch 

Global 

I.Greenvale Mining 195® 

Gull Oil £16i« 

Gulfttream Rnsoarces 375 80 5 
Harris Corp. £18 
Hill SO Gold 45 
Hong Kong Land 142 
international Mining 35® 60® 

Jardlne Inv. TbPCCnv. 125® 
jardlne Math non 180 2 3 
fcmrwcst EXP- 25 Vt® 41® 24>l 5** 6 
Kitchener Gold Mining 210® 15® 20® 2® 
Land Lease 202® 

Landmark Land Co. Inc. £5.75* 5.79® 

Loral Corp. £14® 14.100 14*a 

MfM Hldgs. 252® 49® 50® 3* 1*z® 2>i« 

Meredith £16J7« 16.470 
Metals Exp In. 74® 

Moult Carrington 52® 

North Broken. Hill 187® 7 
on inv. ig® 

OH Starch 13 
Oriental Pots.'B SO. 0950 
Otter Expln. 85* * 1 * 5 
Pacific Copper 212 
PanrontlnentXI 343® 409 35® 

PekO-Wa Itsend 460® 5® 72® 

Perfcln Elinor £Z*W 
Pilgrim Pet.- 200 
Pose loon 294;® 8® 302 
Quevr^tarj^teet Mine 26 5 

Repco 48 

RoilnctJ SiiOcCmPt. £8® 

Samson 82 

Southern Pacific Pets. 12*1® h l« 

SUnSv !*' Indiana £23^® 

Swire Pacific A 67® 70 
Target Pets. 329 30 , 

Teek Corp. B 800® 20 

Thomas Nationwide 12 Bo 

Unilever £2CuC5<Q 26.40® Z6.55 26.60 

Warrior Res. 39S 90 70 40 

Wheelock Marten A 42>a» 5 

Woods ton Pats. 1459 8® 6 9 

SEPTEMBER 9 

AShton Mining 153 _ ^ 

Australian Foundation Mr. Co. Ml pd> 16 


Geo Meurs 4. 
Greenvalq Minin 
Haoma Gold 16 


2000 195® 
56 


Corp- 38® 


1 RIltfcDTNG SOCIETY RATES 1 

n'" ■ .. 

Deposit Share Sub'pn 
rate accounts shares 

♦Term shares 

.. . ’- 

% 

% 

% 

% 

Abbey Nations] 

10.25 

10.50 

11.75 

12.50 S yrs., 12100 4 yrs.. 11.50 3 yrs. 

•Aid to Thrift : 

10.S5 

1U7 

— 


Alii ante 

10.25 

1QJ50 

11.75 

12^0 5 yHL, 1L75 3 mths. 

Anglia 

11125 

10^0 

11.75 

13.00 6 yrs^ 12.50 5 yrs. 

r -' Bradford artdBingiey ........ 

10.25 

10 SO 

. 21.75 

12-25 one month's notice deposit 

Bridgwater 

10J5 

10.50 

12.00 

12.50 5 yrs., 12.00 4 yrs., 1LB0 2J yrs. 

'Bristol and West' 

•10.25 

-10.50 

11.75 

— 

Bristol Economic — 

10.25 

10.50 

11.75 

10.75 3 months. 

Britannia 

10^5 

1030 

11.75 

12.50 5 yrs., 11.25 3 months' notice 

- Burnley .....ill.. 

1035 

10.50 

11.75 

12.50 5 yrs., 12.00 4 yrs^ 1150 3 yrs. 

‘"•’Cardiff ...X------*. 

10.50 

11.50 

1250 

— • 

Catholic ...... 

10.05 

10.75 

11.65 ‘ 

— Share a/cs 1035 over £5,000 

: Chelsea 

1055- 

10.50 

11.75 

12.50 5 yrs., 12.00 4 yrs., 11.55" 6 mths. 

-.^Cheltenham and Gloucester 

1025 

10.50 

11.75 

1Z50 5 yrs.. 12.00 4 yrs., 11.50 3 yrs. 

. Cheltenham and .Gloucester 

— 

11.50 

— 

— Premium shares including LOO 

r Ci tizern Regency -...L . i .. ... 

10^5 

10S5 ' 

12.05 

bonus p.a.. (£15,000 or £20,000) 

12.85 5 yrs„ 12.35 4 yrs^ 1LS 3 yrs. 

City of London (The); 

lO^eO 

1 0.80 

iL80 

12.00 Capital City shares— 4 tnth. not 

Coventry Economic 

10.25 

10.50 

11.75 

12.00 4 yrs^ll.5 3 yr.. 1L25 2 mtb. not. 

> Coventry. Provident 

10^5 

10.50 

12^0 

12.55 av. 5 yrs., 12 4 yrs., 11.25 3 m-n. 

, Derbyshire -...i 

1055 

10.50 

11.75 

11 JO 3 months' notice 

Ealing 2 nd Acton . . ...... v - v . 

1035.. 

11.00 

— 

1L65 2 years. £2,000 minimum 

Gateway 

1025 

10.50 

11.75 . 

12.50 5 yrs^ 12.00 4 yrs., 1L50 S yrs. 

Greenwich i....-....,;; 

— 

10.75 

12.00 

12.75 5 yrs., 1225 4 yrs^ 11.75 3 yrs. 

Guardian '.jjLj... 

1025 

10.75 

— 

32.25 8 mth., 1L75 3 mth.. mho. £1,000 

Halifax 

10.25 

10^0 

11.75 

12^0 5 yrs., 12.00 4 yrs„ 1L50 3 yrs. 

Heart of England 

10^5 

ia50' 

11.75 

1L50 5 yrs., 1L00 3 mths. notice 

Hearts of Oak. and: Enfield 

1025 

m75 

1235 

12.00 4 yrs^ 11.75 3 yrs., 1X50 2 yrs. 

■Hendon — -..i..... 

10.50 

11.00 

— 

22.00 6 months, minimum £2,000 

Huddersfield - and Bradford!. : 

10^5- 

10.50 

1L75 

.12.50 5 yrs., 12.00 4 yrs-, 1X50 3 yrs. 

lambeth; 

1025 

10.75 

12.50 

12.50 5 yrs., 12.00 6 mths. notice 1 

"‘Xeamington Spa- 

10^5-*- 

20-60 

14.19 

1255 5 yrs.. 12 . 30 4 yrs, 1X00 3 yrs. 

.Leeds Permanent ......... ..... 

1055 

10.50 

■ 11.75 

12.50 5 yrs^ 12.00 4 yrs., 11.50 3 yrs. 

‘Leicester . 

10^5 

10.50 

11.75 

12.50 5 yrs^ 12.00 4 yrs^ 1150 3 yrs. 

'^Liverpool 

1025 

10.50 

1155 

12.50 5 years, minimum £1,000 

.-Melton Mowbray — 

1 035 

10.60 

11.75 

33X0 6 yrs., 12.10 4 yrs.,11^5 2 yrs. 

'Momington 

10.75 

11.75 

— ' 

■— ■ 

Nati onal Counties . ■■ 

1050 

10 A) 

11-80 

2X90 6 mth., 11.35-3 mth., min. £1,000 

; ■Nationwide . - 

10^5 

10,50 

11.75 

1X50 5 Sts.. 12.00-4 yrs., 11.00 1 yr. 

.New jCross 

XLOO 

1L25 

— 

1X25 32.50 on share BU&, depending 

Northera KocK 

■loss ' 

ioio 

1L75 

on min. balance over 6 mths. 

12.50 5 yrs., 12.00 4 yre^ 1X50 3 yrs. 

Norwich ‘./..L.. ■' 

10^5 

10^0 

12.00 

1X50 3 yrs* 1X25 2 yrs., min. £500 * 

Paddington - 

mod',' 

2L00 

.J2S 0 

1X75 6 mth.. 12.00 wdl.l mth. loss int 

Peckham Mntnal 

loio 

11.00 

— 

— 

Portman . 

10^5 

10.50 

11.75 

12.50 5 yrs., 1X55 6 months’ notice 

Property Owners 

1025 r 

ii.oo 

12^5 

1250 av. 4 yrs., 12 6 mth.,' 11.55 3 mth. 

^provincial ' 

10.25 

10.50 

1L« 

U. 50 5 yrs., 12.00 4 jtjl, 11^0 3 yrs. 

Skipton 

1055 

10.50 

11.75 

12.50 5 yrs., 11.6 WDL'l mth. loss int 

Sussex County .. j ■ 

10.50 

10.75 

12.55 

12.55 5 yrs., 12.15 4-yrs^ U.75 3 yrs. S 

"Susfie* Mutual. 

1050. .• 

10^5 

12.50 . 

11^5 12.50 all with special options ;■ 

■-Town and country u 

10^5 

10.50 

11-75 

12.50 5 yrs., 12.00 4 yr 3150 3 yrs. 

Walthamstow — .... 

1025 

laeo 

1L75 

12,60 5yrs^ 11.6 6 mth. not. min. £500 

Wessex 

10.50 

1L20 

. —i 

12.60 6 mth. not WDL min. 3 yrs. 

Woolwich 

1025 

10.50 

11,75 

10.75 (6 mths.), rising to 12n0 (5 yrs.) 

V . * Rates normally variable in line with changes in ordinary share rates. 

All these, rates are after 'basic rate tax liability has been settled on behalf .of the investor. 


Hpns Kong Land 1X3® 70 
HirtUlson Whampoa 97 
Jardlne Matfieson 171® 69* 70 u 
Jlmberlana Mineral! 75 

Era. J 26S K,n U0M0 ' *»*• 
Kitchener Gola Mining 200® 5 

Marais Expln. 75® 2 *® 3 

North Brit. Canadian 122* 

North Broken Hill IBB® *s 

OfWtore ou 2 o 

Oil Co. Australia 12 
Otter Expln. 84® 78® 

Pali bora Mining £SI*S 

Panantlnental 355® 50 

Peko-Willsend 465® 70® 55: 68 

Philip Morri* 86 

Piet Pets- 363 

Pilgrim Pets. 230* 20® 

pgedeton 290® 304® 295 303 294 5 

Republic Shell Comm. £ 8 ® 

3AS0L 1360 138 9 
Sabina 429 3 
Samantha Expln. 62';* 
sceptre Resources 46B 
Scttrvst A 160 
Shackleton 71® 70 >: 1 
Silvana Mines 225® 

Sleigh OH. C.f 76 
Southern pacific Pets. 12V.® 

Spargn 36® 7® 

Strata 011 128* 7® 

Son Cr. 1 New Jemryt £15*in® 

Swan Resources 93® 88 
Swire pacific A 67,® 6 »« B>;® 8 
Target Pets. 30® 29 1*:® 30*:® 2,® 30 
1>s 31 40 

Target Pets. (fy. nd.» 39* 

Texes Gas Transmiuton £ 11*4 

Timor OH 8 <S® 

Warrior Re*. 350® 410® 407® 360® 56® 

Whim Creek 90* 

Wood aide Pets. 151® 46 

SEPTEMBER 8 

Alberta Gas A 11 is 
Apex on 204 

Australian Cons. Minerals 20 
Baker Inti. CIS's 
Basic Resources 5430 20 
Bond Corp. 117 
Bougainville Copper 111 
CSR 362 

Carr Boyd Minerals 36® 

Central Louisiana Energy £ts. 

Central Pacific Minerals £32i;0 
CJba Getfiv BGpcCiw. B4 
Consd. Goldfields Australia 475® 

Co mine Riot Into 312® 306 
Cultu* Pacific 31 
Oita Scow £T4>* 

Digital Emilnment Cora. £37i ; ® 

Double Eagle 388® 5BS 70 25 600 590 
610 560 75 50 60S 
Endeavour Resources 26 
Englehardt Minerals £ 22 ® 

Eurocan Venturas 220 
EZ Industries 300 
Haoma Gold 166® 56 62 
Hiram Walker £11 
Hitachi IY50) 62* 

Hong Kong Land 143® 
jaroine Matneson *76 70 
Jardlne Securities 94 
Keywest 24': I Ui 
Kufim Malaysia 46 
MIM Hldos. 244 1 
Magnet Metals 27 
Minefield Exp. Opts. 49 
Noranda Mine* 59 
North Broken Hill 191 
Offshore OK 20*i* 19* 

Ohio Resources 77 
oil Search 12>)9 
Psncontl nental 350 
Poseidon 269® 80t 9 
Raytheon 37® „ 

SASOL 133* 5 
Sceptre Resources 490 
Shackleton Pets. 69® 70* 2 70 
Southern Pacific Pet*. £12*0 
Strata 011 130 8 
Swire Pacific A 69 * 

Taroet^Pet? 29«f 9 8 t 

Warrior R R^c. 3150 95* 90 70 5 65 M 
- 40 

wesram Bh-c Cnn>. £11V 
Westfield Mirur, 135 
Westing house Elect. 111H® 

Wood side Pets. 149* 9 50 
Woods! de Pet*. New 107® 

SEPTEMBER 5 

Algema Steel £13'»t 

Anglo Utd. Development 100 

Am ton Mining 148 .. 

Australian Cons. Mns. '8® 21 
Australian Foundation 66 
Australian Foundation New 17 
Beneficial Finance 21 
Btrlvnal Tin 285 

BouaafjwlUe CooSer 113® 14® IS 14 
Boo Valley b&o 
B ridge OU 224 

2*a® i* 

Cluff OU Australia 18 
Coma 7'j® 

Conseka Resource* 700 
Coniine Riot Into 504 
Culms Parlhc S2«_3® 1 
Dennison Mines £19 
Dominion Stores 63S 
Double 

Eagle — ... 

Laronet 20® 

Endeavour Resources 27 '3 
Engelhard Mins. £2t>3|* 

Enscarch £16*« 

Florida Power Coro £5® 

Ceo__M£3Zl5 48 

Ct- Eastern Mines * 24® 

Graenvaie Mining 220® 200® 215 30 25 
Gullstream Resources 368 75 61 70 
Haoma Gold IS** . 

Hone <o«a Land 150 1 SUS3.83 

Hutmisori Whampoa 107I2?® 4 3»; 

^^G^M.nl^aOS® 10* 15® 
Lero Lease 20* 8 
MIM Hldgs. 245 
Malaysian PUntatlons 58 
Meekattiarra Silt 12: 

Meridian OH 18 
Minesora Mining £24 >® 

North Broken HIH 193® 2* 

Offshore OK 20* 19‘;« 20 1S>* 
nriental Pets. 

Otter Expln. 74® 

Pacific Cooper 224 
Pan Pacific 15® 

Pfiko-Wallsend *75 
Poseidon 2S7 5 70 
SASOL 129 
Sabina 42 

Samantha Expln. 52 
Sceptre Resource* 490 

Plough Cora- til* 

Scadder Dual vest 520® 

Shackleton 66.7 5® 5: U. 

Shell OH IUJ.1 £18® 

Siemens AG £65 

Southern Pacific Pets. £1-**® *a 

Saarao 38® S® 

Strata 011 3* 28 30 
Swire P^elfic 73® 1®1.78 
Texas Oil and Gas £25v® 

Timor Oil 

Unilever NV <2*R IWi. 

Warrior R«. 210 SO 73 

siStiSrfe 0 1**® 7 . s 
RULE 16S (2) (a) 

Applications granted fir specific 
bargains in securities not listed 
on any Stock Exch a n ge 
• Denote* Irish currency. 

SEPTEMBER 11 

Allied* ‘in*"!- 8 Designe rs _Gra. 29 
Ann Street Brewery 280 
Baker Electronics 1 10 
Cambridge Petro^um Royalties 
Carlton Real Estatas rap* 17 
Carlton Real Estates Cl Op) 18 
Castletown Brewery 505 • 

Celtic Basin Oil Exploration 120 
Channel Hotels and Props. IS 
CIC (nv. 2U 


Bonusbond 1 38 1': 

Brlnt Inv. 2i» la *» 
canton Real Estate* 18 
Celtic Basin Dll Exploration 130 
CIC inv- Hu* 2 la H >: 

CIC Inv. OOP) 2, 

Clalrmace 1 1 

Clyde Petroleum 455 £00 1-'a 5 10 15 

Commercial Bank of Waite 75 
Darling .Fund 155 . 

DlfMuli Valley ■ (Cevlont Tea 190 
Edinburgh Sect 202 8 1* 15 16 18 
Eldr IdflO PfiPC A 31 B 
Fuller Smith and Turner A 328 
Gibbs Mew 183 
GftA Prop. Tsc. 17 la <: h 
Harrison Cowles 80 1 * 

Hemerdon M‘"l"9 and smelting as 
I part left Port Authority 3*;oeDh. £24 
jersey New Waterworks 9,peDs. 1982-84 
£B0 

Kenmare Oil Exploration SB 4Q 
London and Continental Advertising Hldg. 

iBpi 18 

London and Continental Advertising Hldg. 
(20P) 19 

Mainline Electronic 3, 4); 

Mainline Electronic ifpcCnv.Ptd. 5, 
Medena Tst- 21 
Nationwide Leisure 7 
New Court Natural Resources 49 56 60 
t 2 3 4 S 8 
NfiRh S*a Assets 103 S 
Norton VI liters Triumph 2 
PMPA insurance 54* 

Queens Park Rangers Football and Athletic 
Club 110 

. Quest Automation 17B So 175 9 
Rangers FC £1* 

Rode and Nolan Computer Services 69 is 
70 2 , 

Sheraion Secs. Intel. 15 i; 1£ >; 17, 

Southern Newspapers f 59 60 

SPO Minerals 94 

United Elecrronle 79 80 

Welsh Industrial Inv. Tst. 142 5 6 50 

Welsh industrial Inv, Tst. Pfd. 138 43 S 

Winchester London Tst. ?>; 

SEPTEMBER 8 

Ad rum* A 230 
Mr Call 2Q5 

Applied Computer Techniques 468 70 2 3 

Ascot TV Rentals 11 

Baker Electronics 107 

Baker Electronics New 103 11 

Bjytn Greene Jourdaln 212 

Booth (Charles) 25 

Ceylon and Indian Planters 213 


Channel Hotels and Props. 15 
CIC Inv. dpi 2H 2U ~Ji 1 ; 

CIC I nr. OOpl 3, 

Onto Petroleum 435 48 70 Z S 80 90 
5 505 IS ^ 

Crampham 46) 3>i 
Del tight Industrie* 58 
Dollar Land 20 

Edinburgh Secs. 202 S 204 7 8 11 14 17 
Exeter Building and Const ruction 73 
Fotbattone ■ Australia) £15.90 4 
GRA Prop. Tst. 17G ii 16N 17*» 

Harrison Cawley 80 

KenmiM Mining and Smelting 85 

Hydro Hotel Eastbourne 370 

Ipswich Port Authority 3'sPCDb. £22 

Jayptanr B>; 9 

jenkln and Purser 64 »j 

LPA Rem Electrical 44b, 

London and Continental AdrertlslnS 18 

Maddnek 3 5 

Malfittne Electronic 3': « 

Mainline Electronic 12pcCnv.Pfd. 4U Si 

Nationwide Leisure 7 

New Court Natural Resources 5D 

North Sea Assets 103 

Norton V HI tars Triumph 2‘: 

Plumolon Racecourse 52 

Quest Automation 178 1.75 80 

Relfe and Nairn Combiner Services 72 

5 eft an Hotel 240 

Sheraton sees. Intel. IS, 16 

Southern Newspapcro 160 

Sf*0 Mineral* 94 5 31 

United Electronic 78 

Webber Electro Components 63 

Welsh Ind. inv. Tst. 138 40 7 

Aero Needles Grp. S.SecPr. BO 

Aero Needles Gra. siSocPt. l BO 
Baker Electronics 106 7 B 9 
Birth Greena Jourdaut 211 
BOffOSbond 125 6 
Brtnt (nv. 250 
Caledonian Offshore 160 
Camra tftaal Alei Inv. 95 
Carlton Real Estates 18 19 
CIC Inv. (Ip) 2>: 2tt *i« 

CIC Inv. 1 IO 01 3, 

Clairmsce 10 11 

Cryoo Petroleum 450 s 65 70 1> 2 . 3 
Commercial Bank o< Waite 78 
Cordova Land 8’: 9 ; : 

Dalkeith 1 Ceylon) 15 
Dobenne 13'j 
Deltight SB 
Dollar Land 20 
, Edinburgh Sacs. 200 
I Exeter Building and Construction 73 
■ Extract Wool 7pc2ndPf. 34 


GlbhS and Mew 180 
Gaff (Robert) J.l A 2*» 

GRA PW. Tst. 151s IB ^5 V 17U . 

Harrison Cowley SON 1 

Irish Press 300* 

jaaolin Equity Tjfc. .155 

jayslant 01: 9 

Jenkln and Purser o'. 

Kenmare Oil Exoloratlon 3S 

Liverpool FC and Athletic Grounds £200 5 

London and Continental Advertising I7ij 

Maddoct IhpcCnv. 18 

Mainline Electronic 12ueCnv. Part Pfd. Rad. 

Manchester Utd. FC 180 

McLmiQniln and Harvey 40 
Namunexula Tea Estates S 
Nationwide Leisure 7 8 
'Oldham Brewery 6*cLn. 1937-91 £53 
Plantation and General Inv. 185 
Plymouth Hotel 130 
PMPA Insurance 56* 

Quest Automation 173 9 _ 

Rone and Nolan, Com nutor Services 70 
Sheraton Securities Intel. Id 1 : 

Southern Newsoapen 159 60 
SPO Minerals 93 
TnjfiCdrti U 

United pcctronlc 77 8 1* 9 Ji 83 
IVrObCT Eleetro-Comsoneno 89 

» ’.ffift 1 ! 1&18L , ». T ia 

RULE 163 (3) 

Bargains marked for approved 
cmnpanies engaged solely in 
miner al exploration 
« Denotes Irish currency. 


SEPTEMBER II 

Aran Energy 422 30 3 4 6 8 40 1 4 8 
Berkeley exploration and Production <50p 

Candecca S RcMUrcte 195 5 6 7 8 9 200 
12 3 4 

CCP North sea Associates 245 8 50 

Cluff 011 320 3 5 

Gas and OU Acreage 388 90 5 
Marines Petroleum 138 40 t 
Plct Petroleum 355 60 4 70 
Sovereign Oil and Gas 29B 300 2 3 5 8 

Sun .Oil (UKi iRJC folly paid) 500 IS 


SEPTEMBER 10 

Aran Efimov 422 4 8 30 * 6 8 40 2 6 
Berkeley bgtioratlon and Production tSOn 
paid) 165 65 8 90 12 , , . 

Caodecca ReMMireet 199 200 1 2 4 
CCP North 5®a Associates 242 I* 3 4S 
Cluff OU SIS 20 S n _ 

Gas and Oil Acreage 375 85 / 

Marines Petroleum 138 *0 1 2 3 
Plct Petrotaom 370 _ _ - 

Sovereign Oil and Gam 300, Z 3 4 S 
Sun Oil OIK) (RjC fully paid) SOO IS 

SEPTEMBER 9 

Aran Energy *42 4 6 7 8 50 4 505* 
Berkeley Exo/aration and Production (SOP 
palm 186 7 9 90 2 
Candecea Resources 200 1 2 3 4 
CCP North Sea Associates 248 50 
Cluff 011 315 20 5 
Cluff OH Cnv. A Income Warrants 310 
Gas .ana oil Acre cse 3S5 
Marine* Petroleum 138 42 3 
Plct Petroleum 355 60 g 70 
Sovereign Oil and Gas SOO 3 5 7 8 10 13 
Sun Oil (UK) iRfC fully poldi .490 500 

SEPTEMBER 8 

8 


Energy, 442 4 5 6 8 50 
n l Exploration and Production CSOp 


Aran — 

Berkeley . ... 

paid) 187 90 1 Z 3 5 
Caneecca Resell rets 201 2 3 4 5 6 7 8 
CCP North Sea Associates 240 1 5 50 
CTuf/ Oil 315 18 20 5 
Gas and Oil Acreage 375 8 60 
Mari nex Petroleum 137 CO 1 2 3 
Plct Petroleum UD SO 5 8 fill 5 9 70 5 
Sovereign oil and Gas 282 5 6 7 B 9? 
2 3 4 5 7 300 2 3 5 B 10 12 13 15 
Sun OH (UK) (R/C fully paid) *85 90 500 
10 

SEPTEMBER 5 

Aran Energy 42S 830253 40 24 
6 8 500* 5* __ 

Berkeley Exploration and Production (SQp 
paid} 161 2 4 5 7 e 
Can Berea Resources 198 9 200 1 2 3 4 5 
CCP Nerht Sea Associates 23S 43 
Cluff 011 302 8 10 
Gas ana Oil Acreage 375 
Marine* Petroleum 142 
Pier Petroleum SOS 15 20 S 30 5 45 
Sovereign Oil aim Gas Z£S 7 a 90 Z 
sun Oil i UK i (R.C fully Btldi 475 60 SOO 
(By permission of the Stock 
Exchange Council) 


UK MONEY MARKET 

Bank of England Minimum 
Lending Rate 16 per cent 
(rrom July 3. 1980) 

The Treasury bill rate fell by 
055 per cent at yesterday’s 
tender to its lowest level since 
last November at 14.4034 per 
cent, and the minimum 
accepted bid rose to £96.40 from 
£96.3 2. Bids at that level were 
met as to about 35 per cent and 
above in full. The £200m bills 
on offer attracted bids of 
£S73.4Sm. and all bills offered 
were allotted. Next week a 
further £200m will be on offer, 
replacing maturities of £300m. 

In the money market the call 
on Treasury 12 per cent 1987 
was the main factor behind a 
shortage of day-to-day fuads. 
The call drained a very large 


EXCHANGES AND BULLION 


amount from the system, and 
there was also the repayment of 
Thursday’s moderate official 
advances, as well as a small in- 
crease in the note circulation. 

The Bank of England gave 
assistance on an exceptionally 
large scale, comprising small 
purchasing of Treasury bills 
from banks and small loans to 
one or two discount houses at 
MLR, for repayment on Mon- 
day. The authorities also 
bought an . exceptionally large 
amount of eligible bills on a 
sale and repurchase arrange- 
ment. In the interbank market 
weekend money opened at 1 Si- 
164 per cent and eased to 153-16 
per cent before closing at lS-lSi 
per cent. 


Trading was mostly quiet 
ahead of the weekend in cur- 
rency markets yesterday, with 
sterling showing little overall 
movement on balance, and the 
U.S. dollar slightly firmer on 
the latest rise in U.S. prime 
rates to 12J per cent.’ Sterling's 
trade weighted index finished at 
70.2, unchanged from Thnrsday, 
having stood at 762 at noon and 
in the morning. Against the 
dollar it opened at S2.4165- 
2.4175 and eased to S2.4110- 
2.4120 around noon. During the 
afternoon eariy dollar softness 
pushed up sterling to S2.4150, 
but news of the prime rate rise 
saw the pound fall to $2.40SD- 
2.4090 at one point. It closed 
at 52.4140-2.4150. a rise of just 
20 points from Thursday’s close. 


The dollar was hardly 
changed overall, closing at 
DM 1.7805 against the D-mark 
compared with DM 1.7775 pre- 
viously. and SwFr 1.6300 against 
SwFr 1.62S0 in terms of the 
Swiss franc. On the other hand 
the yen improved quite sharply 
in later trading, with the U.S. 
unit finishing at Y213.1D from 
Y21430. 

Gold rose to its highest 
closing level since February in 
the bullion market, with specu- 
lative demand increased ahead 
of Monday's OPEC meeting. The 
metal closed at S686-6S9, a rise 
of 96 an ounce from Thursdr" 
and $36 on the week. At ODb 
point yesterday it reached a 
high of $696-699. 


THE POUND SPOT AND FORWARD 


GOLD 


8®pt. 12 


Day's 

spread 


Close 


One month 


% 

p.a. 


Three 

months 


% 

P-ff- 


Sept IS 


Sept 11 


U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Autttia 

Switz. 


2.4C85-2.41B0 

2.7975-2.8080 

4.65V4.G9S 

68-80-69.20 

13.27-13.34 

-l.133tf-1.142S 

4.28-4-32 

119.20-119.90 

175. 35- 1 76 JO 
2.041 -2,049 
11.61-11.65 
9.97-10.02 
10.00-10.04 
bll-521 

30.35- 30.48 
3.92-3.85 


2.4140-2.4150 

2.8015-2.8025 

4.M* -4.67*4 

68.90-69.00 

13.33-13M 

1.1385-1.1395 

4.29V4.30*! 

119.50-119.70 

176.55-178.65 


Hon StorMi 635 

e Eagle 235® B® 95 85 60 370 50 
i 252 80 34S 300 235 340 270 
Coro. 42® 


240 


CWd« Petroleum 510 12 15 17 20 2 5 

Commercial 8ank of Wales 77 

Dalkeith (Cevlonl 15 16 

Dlmbula Valiev (Ceylon) TW 190 

Edinburgh 5*a- ll9 

Flight Spares 120 

GRA Prop. Tst. 17U >s 

Gibbs Mr* 200 

Guernsey Gas Light 277 80 

Kenmare Oil Exploration 48 
Le Riche* Stores 257 

London and Continental Advertising 19 

New* Court 2 Natural Resources 58 90 2 3 
4 5 6 

Oldham Brewery 68 

Oldham Estates 144 

Quest Automation 17B 

Sheraton Sees. iNtnU 17 • . 

Swan Hunter 5 

Twloiock 1 Spc 1976-99 £81 la 

SEPTEMBER 10 

AHled*tateL S Destanera 28 9 30 
Ao oiled Computer Teehniguas 475 80 5 
Ascot TV Rentals 9*. 

Baker Electronics New 109 
Brlnt Invs. 255 

Cambrida? rhrtrolcum Royalties 225 36 40 
Carlton Real Estate* 16 »: 1» 

Channel Hotels and Prow. 15 
CIC In*, dp* 2H ZH 
CIC tnv. OOP) 3>i 

QydiT^PpirolciJrn 500 5 10 t5 ZO S02 

Commercial Bank ot Wales 77 
Edlnbureh Secs. 215 IG 17 18 216<i 181; 
19 

Eldrldge Pop* ^ 317 

Ewter Building am) Construction 75 
Fuller Smith and Turner A 325 8 
Gra Prop. Tst. 17-\» 

Guernsey Gas ana Light 280 
Hemerdon Mining and smelting 90 
Name Brewery S 470 80 

Kenmare ^l* Exploration 40 2 5 7 8 
LPA Rem. 44 -V 5 

MafrSfne Electronic 3 h 
Mainline Electronic IZpcCyv.Ptt. 4f- 
Manx and Oversea* Inv. 22 U 
MKfra Tst. 20 _ , _ 

Namunakina Tea Estates 4 
Nationwide Leisure 7 
New Court Natural Resources 54 S ST 2 
3 4 5 6 

North Sea Asset* 101 3 5 7 
Norton Vittlert Triumph Z»j U 
NMW Computers 310 
Duran HlshficldJ 30 

PMPA Insurance S3 _ „ 

Quest Artomation 179 17* 6 7 80 

Rinsers FC £ts 

Sheraton secs. Intnl. 16«: 

Southern Newspapers 159 60 
Trusean 6oeP(. 12 
Twlnlock 15pc 1976-99 £S0i a 1 
United EJeetronle 79b Bl 
Welsh lndusUial Inv. Tat, 148 
Wes: Hampshire Water A 7#c max. 

585 

SEPTEMBER 9 ' 

Aero Needles SJocPf. 90 
Alrahlp Industries 102 
AI! England Lawn Tennis £50 Db. 1981-85 
£S.soo 

%23 475 » 

Ascot TV ReBtala 10b 10 
Baker electronics IPS 8 


dlv. 


1.13-1.03c pm 
1.S8-1.48e pm 
24-1 ^ pm 
30- 20c pm 
2-3\ora.diB 
020-0.16p pm 
lV2^pf pm 
20 c pm -20 dis 
15-70® die 

2.0464-2.0474 6^-6^ lire die 

11.63-11.64 5-34ore pm 

9.97 1 j-9.964 ‘T.-3 , ^C pm 

10.024-10-034 4ore pmA dis 
514-615 1.65-1.10y pm 

30.40-30.45 13-lOgrO pm 

3.834-3.944 34-2 4c pm 

Belgian rate is lor convertible francs. Financial franc 69.65-69.75. 
Six-month forward dollar 3.22-3. 12c pm, 12-month 3. 95-3 .85c pm. 


537 2.32-2.22 pm 3.78 
6^5 3.45-335 pm 4.85 
5.14 6V54 pm 4.81 
4.35 60-50 pm 3.19 
-2.S3 10V11 7 a ti<s -3J5 
1.90 0.38-0-33 pm 1.25 
8.02 8-7 pm BJS 
— 20pm-95dis -125 
-2-89 190-Z70di» -6-21 
-4.54 39-42 dis -7.91 
4.19 94-84 pm 3.05 
4.51 94-84 pm 3.51 
0.15 14-34 dis -1.00 
3.21 4.60-4.05 pm 3.36 


Close | £66 B- 689 

Opening 15692-695 

Morning fixing ...15693^0 
Afternoon fixing I56S5.5Q 


Gold Bullion (fins ounce) 

15683-686 


4.53 31-25 pm 
9.52 104-94 pm 


3.68 

iao3 


Krugerrand 8709-711 

Mapleleaf 5705-708 

New Sovereigns 5174-175 

KlngSovs 5200-803 

Victoria Sova 5200-203 ’ 

French 20a S167>c-170l« 

50 pesos Mexico 5847-B50 
100 Cor. Austria. 8669-673 

820 Eagles. ls790-795 

sio Eagles i — 

BSEagl es 1 — 


(£2844-885)2) 

(£28614-288/ 

i£287.104i 

(£284.086/ 

Gold Colna 
(£293 lv -2 95 m 
i£291V-294fi«( 
IS72-73- 
i£S2lg-85l£) 
(£82i--83)e; 


S67&-6B1 

5686 

S6B6.6 


5704-706. 
8698-70 1 
5173-174 
S2 00-202 
>200-203 
S167 l a 17012 
S847-850 
S66B-671 
6791-794 


(£2B4 (4-285 (g) 
i£282U-2B3ig) 
(£2B5.833i 
(£285.8631 


(£2 93 (*-39414 1 
(£291-293/ 
(£72-72 la) 
(£83-84. 
(£83-84) 


EXCHANGE CROSS RATES 


Sept. 12 

; Poundsterling 

U.8. Dollar 

Dautaehom’k 

1 Japan 'eoYenj FrenohFranc 

|Sw1es Franc J 

DutchQuIld' j 

Italian Ura | 

Canada Dollar] 

Belgian Franc 


1. 

2.41S 

4.300 

514.5 ' 

9.980 i 

3.938 i 

4,673 

2047. 

2.802 j 

6B.95 

U.S. Dollar 

0.414 

1 . 

1.781 

213.1 | 

1 4.133 j 

1.631 

1.935 

847.8 | 

1.160 , 

28.56 


0.233 

. 0.562 

1. 

119.7 

2.381 

0.916 1 

1.087 ‘ 1 

476.0 

0.652 

16.03 

Japanea® Yen 1,000 1 

1.944 

4.695 

8.358 

1000. 

19.40 ' 

7.653 > 

9.0B2 1 

3979. 

5.446 

134.0 


1.002 

2.419 

4.309 

515.5 

10. ! 

3.945 j 

4.682 1 

2051. 

1 2.808 

69.09 

Swiss Franc 

0.854 

0.613 

1.092 

130.7 

2.535 

1 . J 

1.187 

&19.9 

j 0.712 

17.51 


. 0.214 

0.517 

0.920 

110.1 

■. 2.136 

0.845 1 

1 

438.1 

0.600 

14.76 

Italian Lira. 1,000 

0.489 

1 • 1.180 | 

2.201 

251.3 

4.875 | 

| 1.934 

2 £33 ■ | 

1000. 

1.369 

33.68 

Canadian Dollar 

0.35? 

0,862 

1.535 

183.6 j 

3.662 

1.406 1 

1.668 

730.5 

1. 

24.61 

Belgian Franc 100 ! 

1.450 

5.502 

6.236 

746.3 ! 

14.47 

5.711 ! 

6.777 1 

2969. 1 

4.064 

100. 


FT LONDON INTERBANK FIXING (1 1.00 a.m. SEPTEMBER 12) 


3 month® u.S. dollars j 

1 6 month* U.S. dollars 

bid 113(4 j offer 117/8 

I bid 121/8 j offer 121/4 


The fixing rates are tha arithmetic means, rounded to the nearest one-sbetsenth, of 
the bid and offered rates for 510m quoted by the market to five reference banks st. 
11 am each working day. The banks are National Westminster Bank, Bank of 
Tokyo, Deutsche Bank, Benque Nationals do Paris, and Morgan Guaranty Trust. 


LONDON MONEY RATES 


CURRENCY MOVEMENTS 


Sept. 12 | 

) 

Bank of 
England 
Index 

Morgan 

Guaranty 

Changes^ 


76.2 

—29.8 

u.S. dollar.., 

83.2 

-10.3 

Canadian dollar ,...| 

80.8 

—17.0 

Austrian schilling- 

166.1 I j-24.4 

aelglan franc 

115.1 

+ 13.3 

Danlah kronar 

106.6 

-4.7 

Dautecha mark..... 

154.4 

+43.6 


198.1 

+ 80.1 

Guilder 

126.Z, 

+20.2 

French franc 1 

101.0 

-6.0 


52.6 

—61.6 

Yon - 1 

133.6 

+ 31.3 


Sept. 12 
2BBO 

Sterling 
Certificate 
of deposit 

1 Local 

interbank I Authority 
! deposits 

Local Autb. 
negotiable 
bonds 

Finance 

House 

Deposits 

Discount | 

Company market .Treasury 
Deposits deposits j Bills* 

Eligible 

Bank 

Bills* 

Fine 
Trade 
Bills # 

Overnight 



15V181J 

_ 



— 

16i*-16(a 15(a-16 | — 


- 

2 days notice.. 

— 


16i*-V6)a 

— 

— 










1 — L — 

— 


7 days notice.. 


16f8-16B8 

1658-1615 

— 

167a 

165*-167 S 155e-l55« •— 

— 


One month 

165a- 16 

16*-15* 

16Je-16ia 

17le-17J* 

16: a 

1678 15Sn I143-141J 

169e 

17 

Two months... 

16ft-15fi 

tfilfiia 


1658-1675 

16rV 

- 143*- 15 14«-I41j 15S-Z53* 

16*8 

Three months. 

ISrj-lSl? 

163*1578 

165,-1578 

155,-161* 

IB* 

16)4-1658 14M-14I* 145a-l4y 

15 

15’.; 

Six months 

14Ja-l 41f 

145,-14)8 

14/8.15 

1458.151s 

151a 

151? , — , — 

133* -13# 

145s 

Nine months...! 

13*i-13ft 

14rir-14* 

— 

1498-145* 


143* ■ — ; - 


— 

One Year.-. : 

13*. 13* 

14+i-14r* 


13)g-14ia 


1458 ; - - 

— 

— 

Two years. 



1378-14 


' 



- “ 


Based on trade weighted changes from 
Washington agreement December, 1871 
(Bank of Bigland Index *>100). 


Local authority and finance houses seven days* notice, others seven days’ fixed. Long-Term local autiioriry mortgage 
rates nominally three years 134 par cent: four years 134 per cent; free years 134 per cant. 4> Bank bill rates in table 
era buying ratas for prims paper. Buyins rates for four-menth bank bii>& 14V14"u par cant; four-month trade bids 
154 par cent. 

Approximate aeding rata for ane-monrh Treasury bids 14**5-144 per cent; two-months 1442-144 per cant: three- 
months 144-144* per cent. Approximate selling rata lor one-month bank bills 164 par cent; two-months 15 H K-I5 s a per 
cent: three- month* 144 per cent; one-month trade bills 104 per coni: two-months 184 per cent; end three-momhs 
154 par cent. 

Finance Houses Base Rats* (published by the Finance Hougas Association) 164 per cent from September 1, 1980. 
Clearing Bank Deposit Rates for sums at seven days' notice 14 per cant. Clearing Bank Ratos, tor lending 16 par cent. 
Treasury Bills: Average tender rates ol discount 14.4024 per cent. 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


Sept. 12 

sterling 

U.S. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Frano 

West German 
Mark 

French Franc! Italian Ura 

Aslan 6 

Japanese Yen 

tShortterm 16i*-165* 

7 days' notice.] 1668-16ia 

Month 1 16»8-16S4 

Three months..... 15 t 8 .16(| 

Six months ) l5ie-155« 

One Year 1 14is-14ae 

lOSg-lOfis 

10 A-lDfi 
11-11U 

il* l l rt 

lfiris-125a 

12,i-12fia 

9-10 
9lg.ll 
958-10 
10V10$e 
121136 
Ilia -Ills 

10U-105B 

10 ,5,-10 u 
lOis-lOSs 
10A-104, 
lD,%-20fi 
lOA-lOra 

33*-4(* 

668^5* 

5rV&re 

55«-57 6 

&3e-si a 

858-813 

85B-8S* 

8Ar-8H 

Sie-ais 

UU-lHi 1 14-18 

11H-Ui£ ; 16-20 

11&8-1178 205* 22 U 

117 B -12l8 23 >3-24(2 

22'«-2£iS 265 ( -265* 

181a- 125* | 24-25 

379-4 

lOft-lO* 

11 11(8 
llii-llrt 
12^12* 

13 ( 4 . 135 * 

loic-14 

15-131* 

lllg-lBig 

2058-1078 

95a -9 Jj 


Long-tarm Eurodollar two yaara 124-124 par cent: three years 124-124 per cent) rour years 124-124 per cent: five years 124-124 ger cent nominal closing rates. 
Short-term rates are call for sterling, U.S. dollars. Canadian dollars and Japanese yen; others two-days' notice. Asian rate; ere closing rates in Singapore. 

Tha (allowing nominal rates were quoted for London dollar certificates of deposit: one-month 10.95-11.05 per cent: three-months 11.50-11.60 per cent: six- 
months 11.75-11.85 par cent;-one year 11.85-11.96 par cent. 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU, 
September 12 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

’Divergence 
limit % 

Belgian Franc ... 

33.7897 

40.6004 

+2.04 

+0.79 

±153 

Danish Krone ... 

7.72338 

7.82375 

+1.30 

+0.05 

+■1.64 

German D-Mark 

2-48208 

253117 

+1.98 

+0.72 

±1.125 

French Franc . . 

5-84700 

5.88451 

+0.64 

-0.61 

+-1.3S57 

Dutch Guilder ... 

2.74362 

2.74975 

+0.22 

-1.03 

±1.512 

Irish Punt 

0.868201 

0.671648 

+0.52 

-0.73 

+-T.668 

Italian Lira 

1157.79 

1204.78 

+4.08 

+2.88 

±4.08 


Changes are for ECU, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Sept. 12 

£ 

S 


£ 

Note Rates 

Argentina Peso ._ 
Australia Dollar... 
Brazil Cruzeiro,... 
Finland Markka... 
Creek Drachma.. 
Hong Kong Dollar 

Iran Rial 

Kuwait D/nartKD/ 
Luxembourg Frel 
Malaysia Dollar... 
New Zealand Dir. 
Saudi Arab. Riyal. 
Singapore Dollar. 
5th. African Rand 
U.A.E. Dirham .... 

4626-4646 

2.0560-2.0600 

136^8-137^8 

8.753-8.76 

102.220-104.690 

11.98-11.94 

nA. 

0.641 -0.647 
68.90 69.00 
5.0B50 3.0950 
2.4440-2.4490 
7.98-8.04 
5,0900-5. 1000 
1,8145-1.8156 
8.87-3.93 


Austria. 

Belgium.,.- 

Denmark. 

France.... 

Germany 

Italy - 

Japan 

Netherlands. ... 

Norway. 

Portugal 

Spain 

Sweden 

Switzerland 

United States 

Yugoslavia.. 

50.20-30.50 

69.10-69.70 

13.32-13.32 

9.93-10.0 

4.27ia-4.31 

2015-9125 

616-521 

4.65-4.69 

11.59-11.69 

116-136 

171S*-180 

9.96-10.06 

3.9Uc-3.94i2 

2.408-2.4205 

7012-731* 


Rate flhran far Argentine Is fra* rats. 


UJL CONVERTIBLE STOCKS 13/9/80 


Statistics provided by 
rf«aSrft£AM International 


Name and description 

Size 

(£m) 

.Current 

price 

Terms* 

Con- 

version 

dates 

Flat 

yield 

Bed. 

yield 

Premiumt 


Income 

Cbeap(+) 
Dearf — )0 

Current 

Range? 

Equ.| Conv.|| Div.T* 

Current 

BanJc of Ireland 10pc Cv. 91-96 

1^0 

152.00 

47.6 

77-81 

. 6.8 

42 

-16.0 

-16 to -7 

0.0 

9.7 ’ 

5.3 

+21,3 

British Land Z2pc Cv. 2002 

7.7X 

306.00 

333.3 

80-97 

4.0 

1.4 

“ U 

-6ia 4 

17.1 

91.7 

24-1 

+25.3 

Hanson Trust 6|pc Cv. 88-93 

3.02 

95.00 

57.1 

7681 

6.S . 

7.1 

“ 4.5 

- 7 to 1 

3.1 

0.0 

- 3.1 

+ 1.3 

Slough Estates lOpc Cv. 87-90 

5.44 

280.00 

187.5 

78.85 

3.6 


“ XI 

- 6 to 2 

28.0 

35-1 

2.5 

+ 3.6 

Slough Estates Spc Cv. 91-94 

24.88 

134.00 

78.0 

80-91 

6.0 

4.2 

13.S 

13to 19 

25.6 

48.8 

19.7 

+ 5.9 

Wilkinson Match lOpc Cv. 84-% 

11.10 

91.00 

40.0 

76-83 

11.2 

11.4 

2&S 

22 to 55 

14-S 

25^ 

14.8 

-13.7 


Number of ordinary shares into which £100 nominal of convertible stock is convertible, t The extra cost of inva&tmfint in convertible expressed as par cant of the 
coat of the equity in tha convertible stock, t Three-month range. § Income on number of ordinary shares Into which £100 nominal of convertible stock is convertible. 
This Income, expressed in pence. Is summed from present time until income on ordinary shares Is greeter than income on £100 nomJnnl of convertible or tha final 
conversion date whichever is earlier. Income is assumed to aw* at 10 par cent per annum and is present valued at 12 per cent per annum. 1 Income on £100 of 
convertible. Income is summed until conversion and present valued at 12 per cant per annum, This is income of tire convertible less income ol the underlying 
equity expressed as per cent of the value of the underlying equity. 0 The difference between the premium and income difference expressed as per cant of the value 
of underlying equity, t+J is an indication of relative cheapness, — is an indication of relative dearness. 
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Companies and Markets 


LONDON STOCK EXCHANGE 


Optimistic close leaves equity index up 25.0 on Account 
Gilts unperturbed by £ibn new long tap stock 


Account Dealing Dates 
Options 

•First Declara- Last Account 
Dealings turns Dealings Day 
Sept 1 Sept 11 Sept 12 Sept. 22 
Sept 15 Sept 25 Sept 26 Oct 6 
Sept 29 Oct 9 Oct. 10 Oct 20 
■ " Now time " dealings may taka 
place from 9 im two business days 
earlier. 


The Government’s tough line 
on public sector pay rejuvenated 
stock market hopes of moderation 
in wage settlements and enabled 
the two main investment sectors 
to make fresh progress yesterday. 
The smallest monthly rise in the 
Retail TV ice Index for over three 
years, to lower the annual rate 
of inflation to 16.3 per cent, was 
also a major influence. Leading 
equities closed the two-week 
trading Account on a strong note 
suggesting a good start on 
Monday to the next fortnightly 
Account which, it is hoped, might 
see a reduction in Minimum 
Lending Rate. 

The RPI surprise also aroused 
interest in Gilt-edged securities, 
which earlier had marked time 
awaiting the possibility of new 
Government funding. This duly 
came in the shape of a further 
£lbn tranche of Exchequer 12 
per cent 199S. designated A. to be 
issued by tender at a minimum 
price of 92} with £50 payable on 
apnlicalion next Thursday. After 
rising about | immediately follow, 
ing the RPI announcement, 
longer-dated Gilts eased i but 
were improving when dealings 
resumed late after the customary 
recess to consider the new tap 
stock. 

The tone at the short end of 
the market strengthened after- 
hours in the absence of any new 
funding in this area. Slightly 
hesitant just before the 3.30 
close, quotations settled at the 
day's best with gains stretching 
to 3. 

Revived institutional inquiries 
for leading industrials were 
drawn by the market’s extremely 
good performance on Thursday 
when it resisted the downward 
null of Gilts. Equity leaders went 
higher from the outset with the 
accent on Electricals, Oils, Banks 
and Insurance's, although the 
busiest Individual share was 
again Dunlop. 

Reflecting the general optimism, 
the FT 30-share index ended 5.9 
up for a rise of 25 points on the 
Account to a 1980 high of 50S.9 
and the FT-Actuaries All-share 
index rose 1.3 per cent to a peak 
since compilation in 1962 of 
298.49. 

South African Gold shares were 
again buoyant on sustained 
Johannesburg demand in the 
wake of the soaring bullion price. 
Heavyweight issues scored gains 


of over three points and the FT 
Gold Mines index bit a new all- 
time peak to close 19.6 up for a 
rise on the week of 40.4 at 46S.4. 

Traded options ended an active 
week with 1,896 deals arranged 
for a week’s daily average 
of 1,640 — the highest for 
three months. Lonrho yesterday 
attracted 505 trades, while Land 
■Securities and Commercial Union 
were dealt 346 and 294 times 
respectively. 

Banks good 

Some keen buying, some of 
which was institutional, helped 
the major clearing banks close 
the week and Account on a 
strong note. Closing levels were 
the best of the day with Barclays, 
44Sp. and Lloyds, 34Sp, up 13 
apiece, while NatWest added 11 
to 40Sp and Midland appreciated 

10 to 365 p. Bank of Scotland put 
on S to 293p; the interim results 
are due oo September 23. Else- 
where, still drawing strength 
from the good interim results 
and reflecting the group’s bullion 
interests, Standard Chartered 
rose 20, making a jump on the 
week of 77 at 635p. Merchant 
Banks made progress with the 
exception of Guinness Peat which 
lost 10 to 135p on the cautious 
interim statement Rea Bros., 
93p, and Hambros, 555p, improved 
5 and 7 respectively. Cheaper 
money hopes helped Lloyds and 
Scottish rise 3 afresh to 173p. 

Stock shortage helped accen- 
tuate the gains in Insurances. 
Buying ahead of Wednesday's 
interim results left Legal and 
General 12 higher at 240p, while 
Prudential rose 8 to 250p after 
comment on the first- half figures. 
Britannic added 8 to 256p as did 
Pearl, to 424p, while Hambro 
Life improved 7 to 303p. Com- 
posites featured Royals 14 dearer 
at 472p and General Accident 8 
up at 360p. Eagle Star rose 5 to 
262p; the mid-term results- are 
due next Wednesday. 

Breweries opened firmer and, 
despite two-way business during 
the afternoon, most closed with 
modest rises. Bass stood out, gain- 
ing 5 for a rise on the week of 

11 to a 1980 peak of 243p. 

Selective support left the 

Building sector with some useful 
gains. Tarmac, interim results 
due shortly, were prominent with 
a rise of 12 to 290p. while RMC, 
also due to make an interim state- 
ment soon, advanced 9 more to 
202p. Red! and were also good at 
178p, up 8, along with NewartbiU, 
which finned 5 more to 335p. 
Press mentioned stimulated buy- 
ing interest in May and Hassell, 
4 to the good at SOp. while IDC 
hardened 2 to 68p following the 
interim results. By way of con- 
trast, Higgs and Hill fell to SOp 
before closing 7 lower at 87p on 


news that BICC, up 3 at 14Sp. 
had withdrawn its conditional bid. 
Burnett and Hallamshire closed 
5 lower at 750p following the 
proposed rights issue. 


UDS easier 


Leading Stores finished on a 
firm note with Marks and Spencer 
gaining 2 to lllp. UDS, however, 
shed that much to 69p in front 
of next Thursday's interim 
results. In secondary issues. Press 
comment helped Amber Day, 2 
better at 26p, and Samuel 
Sherman, a penny up at 12Jp. 
Interest was also noted for Trico- 
villc, 63p, up 4, but the sharp 
downturn in interim profits 
clipped 6 from George Oliver 
(Footwear), 93 p. The full-year 
lass left Cantors A 4 lower at 42p, 
after 40p, while profit-taking 
clipped a couple of pence from 
Cornell Dresses, 86p; the latter 
retained a gam on the week of 
34 following Mr. Asil . Nadir’s 
interest in the company. 

The forecast of lower .first-half 
profits caused marked weakness 
in Thorn EMI which fell to 348p 
before- recovering to close 12 
down at 360p. Other leading 
Electricals faltered after the 
Thorn EMI announcement, but 
buyers soon took command again 
and final quotations were 
around tbe day’s best GEC 
ended 17 to the good at 537p and 
Plessey 9 higher at 265p, while 
Raca[ finished 8 up at 341p. 
Secondary issues staged a 
revival. Unitech gained 6 to 344p, 
while Bowthorpe encountered 

support and put on a similar 

amount to 182jp. 

Engineering leaders finished the 
day on a steady to firm note, 
Hawker improving 6 to 234p. 
Occasional movements elsewhere 
in the sector were mixed. ML 
Holdings firmed 10 more to 3 SOp 
in a restricted market, while con- 
tinued support lifted Westland 9 
for a rise on the week of 16 to 
H4p. Babcock rallied 4 to.lOOp 
after tbe earlier setback during 
the week on the interim results. 
Hop kin sons remained firm at SOp, 
up 3. In contrast, sporadic offer- 
ings left Wolseley Hughes 6 
cheaper at 240p, while Weir 
Group, 25p, and Wombwell 
Foundry, 16p, gave up 2 apiece 
in smaller-priced issues 

Foods ended the Account on 
a firm note. Among retailers, J. 
Sainsbary added S more to 520p 
for a rise of 53 on the two-week 
Account. Uni gate, 109p, re- 
covered 3 of lie previous day's 
fall of 7 which stemmed from 
the chairman's profits warning, 
while further consideration of 
the interim statement helped 
United Biscuits, 2 better at 90p. 
Cadbury Schweppes gained 4 to 
74p, up 14 over the last two 


weeks while Tate and Lyle also 
rose 4, to 160p, while second 
thoughts on the reduced first-half 
Joss left Taverner RuUedge 6 up 
at 26p after Thursday's fall of 4. 

In Hotels, Rowton eased 5 to 
l63p following the interim profits 
setback. Grand Metropolitan 
firmed a couple of pence to 15Sp, „ 

w’hile rumours of a counter-hid UUS make progress 
prompted a good business 


advanced 5 and 4 respectively. 
Trafford Park Estates gained 7 
to 152p and M. F. Kent continued 
firmly at S4p, up 5, while Hong 
Kong issues Cheung Kong, 231p, 
and Hong Kong Land, 147* p, 
added S and 32 respectively. 


a good -Business in 
Coral' Leisure. 4 better at 95p. 

Bridon fall 

Miscellaneous industrial 

leaders ended the week on a firm 
note with demand continuing 
after-hours on hopes that 
interest rates would fail in the 
next account. Comment on the 
interim results prompted a 
recovery of 4 to 109p in Turner 
and Newali, while Glaxo put on 
6 to 2 50p. Elsewhere, Bridon 
became a prominent dull 
counter, falling 10 to 56p follow- 
ing comment on tbe first-half 
results and accompanying warn- 
ing about second-balf prospects; 
the price in yesterday's issue was 
incorrect. Nervous offerings 
ahead of next Friday’s half-year 
results prompted a reaction of 5 
to 183p in European Ferries, 
while Frledland Doggart reacted 
3 to S4p on the lower interim 
earnings. Buying on considera- 
tion of the company's bullion 
interests helped Johnson Mat the v‘ 
rise 6 to 236p and Maynards 
added 8 more to 146p on further 
consideration of the results. 
Demand in a thin market 
prompted a rise of 25 to 5l5p in 
Applied Computers, while Myson 
hardened 2 to 61p, after 63p, in 
response to Press comment. W. 
Goodkind edged forward 14 to 
302 P on an investment recom- 
mendation. 

Motor Distributors were selec- 
tively firm. T. Cowie added 3 
to 35p on rumours that the com- 
pany is disposing of some of the 
coach operations acquired with 
the takeover of George Ewer. 
Tbe interim loss and passed divi- 
dend failed to unsettle Apple- 
yard. aDd the shares, dull re- 
cently, closed a penny to the 
good at 41 p. Components were 
again featured by Dunlop on 
speculation of a bid from the 
Far-east and the close was 4 
better for a two-day gain of 10 
at 84p. Flight Refuelling eased 
2 but still retained a week’s gain 
of 24 at 272p. 

Among Publishers, A. and C 
Black fell 5 to 85p on the lower 
interim profits and dividend and 
the warning of a full-year loss. 

Mounting optimism that 
interest rates will soon fall, per- 
haps in the next Account, 
encouraged fresh demand for 
Properties. Stock Conversion 
rose 10 to 500p, Land Securities 
improved 6 to 397p. while MEPC, 
256p, and British Land, 97p, 


A revival of ' investment 
demand for Oils was helped by 
reports of a modest .improvement 
in spot prices in anticipation of 
the expected cut-back in produc- 
tion by Saudi Arabia. Among the 
leaders, BP and Shell edged up 

4 to 364p and 416p respectively. 
Lasmo firmed 10 to 700p, while 
Ultramar revived with a gain of 
10 to 278p. Among the more 
speculative exploration issues, 
Sovereign stood out with a rise 
of 28 to 32Sp. Gas and Oil Acre- 
age rose 20 to 410p and Cam- 
bridge 15 to 260p, while IC Gas 
improved 12 to 2S5p. Premier 
were also noteworthy for a rise 
of 6 at Sip. 

Firm conditions prevailed in 
Trusts and Financials but the 
volume of business contracted. 
Stockjobbers Akroyd and 

5 mi there rose 7 more for a rise 
of 35 on the week to 362p. while 
JR. P. Martin put on 3 to 77p. 

Continuing the rally since 
Wednesday's fail of 4 which fol- 
lowed tbe poor interim results. 
P & O Deferred picked up 4 to 
close oqly that amount lower on 
the week at 129p. Elsewhere in 
Shippings, Ocean Transport 
appreciated 5 to 134p. 

In Textiles, Montfort (Knitting 
Mills) remained depressed by 
the sharply lower interim profits 
and the close was down for a 
fall on the week of 12 at 64p. 
Blackwood Morton dipped to a 
1980 low of 9p in immediate res- 
ponse to the annual loss and lack 
of dividend, but support at the 
lower levels left the shares un- 
changed on balance at lOp. In 
contrast, further support was 
noted for Harold Ingram, 2 up 
for a two-day gain of 5 at 23p. 


Golds race ahead 


The continuing strength of the 
bullion price heloed South 


African Golds end a buoyant 
week in sparkling form: 

Tbe Gold Mines index touched 
an all-time record for the fourth 
time in the week and registered 
a gain of 19.6 at 468.4 — more 
than 40 points up on the week. 

The bullion price was finally 
$6 firmer on balance at S887JK) 
an ounce for a week's rise of 
836. 

The initial sharp rise in gold 
to S693.50 at the morning fixing 
enouraged heavy buying of Gold 
shares early on with Johannes- 
burg sources again aggressive 
buyers. The market then tended 
to ease a shade as local profit- 
taking was noted before staging 
a further advance to dose at the 
day’s best 

Heavyweights were featured 
by Randfoatein, which surged 
£3i to £382, while “ Amgold M 
advanced £22 to £50 and GFSA 
£2 to £392. Gains of around £1} 
were common to Hartebeest, 
S38i, West Driefontein. 542}, and 
Western Holdings, £38?. Medium 
and lower-priced issues showed 
Kinross 41 up at 8Q8p ahead of 
the dividend declaration and 
Ventejrpbst 60 to the good at 
900p. 

The London-registered Finan- 
cials surged ahead in tbe afteri 
hours' trade on new-time buying. 
Gold Fields ended 20 better at a 
1980 bigb of 595 p. Tanks rose 6 
to 350p and Charter 2 to a bigb 
of 252p. Rio Ttnto-Zinc gained 9 
to a year’s high of 4S7p; half-year 
results are expected next Wed- 
nesday. 

Australians made further pro- 
gress following the announce- 
ment of the' Federal Election 
date. The Randle oil-shale twins 
raced ahead on strong overnight 
buying in Sydney and Melbourne 
which was followed by persistent 
London interest Central Pacific 
Minerals advanced £2} to £37 
and Southern Pacific almost a 
point to £14 J. 

Golds attracted heavy demand 
with Poseidon 19 to the good at 
a year’s high of 315p — a week's 
gain of 45 — while GMK added 15 
to a bigb of 495p. North Kajgurii 
10 to 107p and Hill 50 Gold 5 to 
51p. 


FT-ACTUARIES SHARE INDICES 


These indices are the joint compilation of the Financial Times, the Institute of Actuaries and the Faculty of Actuaries 
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NEW HIGHS AND LOWS FOR 1980 


The following shares quoted in the share 
Information Service yesterday attained new 
Highs and Lows for J9B0. 


NEW HIGHS (221) 


BRITISH FUNDS (91 


AMERICANS (A) 
BANKS IT) 

BEERS 11} 
BUILDINGS («l 
CHEMICALS (21 
DRAPERY & STORES (1) 
ELECTRICALS IG> 

Engineering isi 
foods CS> 

HOTELS (3) . 

INDUSTRIALS 11 SI 
INSURANCE HE) 
LEISURE 141 
MOTORS 11) 
NEWSPAPERS tit 
PROPERTY (37* 
TEXTILES (It 
TOBACCOS 111 
TRUSTS 142) 

OIL ft GA5 <2) 
OVERSEAS TRADERS (2) 
MINES C4G> 


NEW LOWS (33) 

BEERS (2) 

Gordon <L-> Tomatln 

BUILDINGS (1) 

Howdan -Stuart 

STORES (4) 

Geffer CA. & J.) Serine ourt 

Oliver (G.* A Vantona 

ENGINEERING 17* 
Amalgamated Power Ouoort 

Brown & Tawte R.C.F. 

Butterfield Harvey Wombwell Foundry 

Ductile Steels 

_ , . FOODS (D 

Bishop's Stores A 

• INDUSTRIALS <12i 
Ajrfuc Indus trios Fried la nd Dogcart 

Beatson Clark Ptnros 

Dinkio Heel - Oo. A Defd. - 

Ounlc International Prestige Gn>uo 

Rurapipe Rexmore 

Dwelt Group Watson r R k.i 

. NEWSPAPERS (1) 

Black (A. & C) 

SHOES II) 

Scon (David* 

TEXTILES (4) 

Blackwood Morton Radlev Fashion 

Montfort Tern-Consulate 


FINANCIAL TIMES STOCK INDICES - 
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7Q.B« 

71.89j; 


70.71 

71.06 


V-- 

Sept 

9 

"P. 

se^t 

71.08 

71.04 

69,63 

69.44 

71.98 

70.83 

. 70.57 

70.50 


A year 
agsr 


46M 

VJB 

17.00] 

•7.I7| 

25.896, 


448.8 

' -.7.5o] 

17.23 

7.07 

22,470.' 

128.70 



49&0J ‘494.4 


■ 447.5J 428.0 

. WBT . 7.41 


17.83 


20,382 


17,3471 21,8781 16.7 84? 15 .106 


. 17..W] 
l 6.B4| 
18,731 


100.421 a 11.72 


14,0281 


7E43 

73*11 


Stag 

ie£U 

: .*C7B 
14,235 
•- 72-11 

io.TSa 


tO am. 506.4. T1 . am 507-1 . Noon SOT ,1 pm 6010. ' 

2 pm 6063. 3 pat 507.1. . ; 

Latest index 01-246 SQZB. - ■ ^ 

; *NU=B.fi9. '. ■. > .-.rv. 

Basis 100 Govt. Secs'. 15/10/26. Filled lnt. 1928. ‘ Industrial Otfl. 
1/7/35. Gcrid Mine* 12/9/55. $E Activity July-Dec. 1942. ' 


HIGHS AND LOWS 


S.E. ACTIVITY \ 



Ind.Ord. 


Gold Mihes. 



M \ T 




v> 


ft 


if 




?:■ 




UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS— contd. 


Manbros Fd. Mgn. (CJ.) Ltd. - 
PA Box 86, Guernsey. 0481-26521 

023 


Capital Reserve Fd__i 
cTfund 


Special SI& Fmd -J 

IntnLBood 

lnt &ai tty 

InLSags^A'SUS 
W 



RBC Investment Managers Umite d-.- 
PO Box 48, 5L' Peter Part, Guernsey- 04SI-2302L 
Infl. Income fd WBMT9 1022) -i-T.-i- 

fUdBnood Life Asa. Ud. ' ■??' * 
48, Athol Street. OoogUsj.O.W. 062429914 

ESI M&JB 9B 

MdlEiRJ 


W.r" 

1 -.- 



Next < , 

fnffiri darye on smell orders. 
H ende rso n Admin, (fiuems *r) Ltd. 

7 New SL, SL Peter Port, Guernsey 0481 2650 U2 
American (VS (USc) .{U&l iTIJj — 


f oUacM d Asset Management .(CD- 
PH Box. 58, St- Julians Cl, Guernsey. 048126331 


&- 



1+54- 


Henderson Baring Group 
801, Gkxiccsur, U. Redder, Hongg Koofii 



9.00 


dome. 

Hn-Samaa} fc Co. (Gwmey) Ltd. 


o.c. ... 

O.C. Dir. „ 

lESB^ 

■ 

DmadUnS 

D-Mark^. 

Dutch Ganders - . 

French Francs 

; . •Prfew on _ , „ 

tPfices on SriX. ,S. Next deafog SepL 
"Drily ddKUnp. ~A ug. 29/ 

ItattscItiM Asset.' MgL (Bermuda) 

PA Baa 664; Bk.. of Bermuda Bid., Benhudj 


fflfltfr- 

|MKL= 
B|SS!3d 

■mBng Sept. ' 


‘ T*“ 


8 LeFehvre SL. St Peter Port, Guernsey. C.l. . 
Guernsey Tbl. (1916 2064+24 330 




MV SBnucf Invest Mgmt IntnL 
P.Q. Bn 63, Jersey. 053427381. 

- Tries 33425. 
24 J 
17.' 

4J 
32? 


Prices w Sept i 
Save & Prosper hdematfoiKi 


HS Channel II Fd._^4i2 


)LS. Fixed InL 
Bm 202, Berm. SMtnrimd. 
>LS. Owraeasft 10^X7. 


OveraeasFc— 

CSFRL(AccJ...... 

ibow ftCcAccJ. 


Dealing to 
P.O.Box 73, Se. Heller, Jersey 

DHr.Fxd. lnL'**t- 
■SLFhoed** 1 ™*^- 
«nK5l >- |W&0 




Fd.(Acc)- 


EMityFtedx 


RISES AND FALLS 




Yesterday 

On the week 


Up 

Down 

Sams 

Up 

Down 


British Funds 

84 

— 

11 

307 

704 

63 

Corpns.. Dorn. 

and Foreign Bond 7 

4 

54 

67 

29 

229 

Industrials 

311 

152 

931 

1.354 

938 

4.G78 

Financial and 

Property 208 

21 

268 

853 

381 

1.241 

Oils 

33 

5 

IB 

121 

80 

99 

Plantations 

3 

4 

17 

7 

27 

88 

Minos 

; 84 

14 

59 

350 

167 

270 

Otiiors 

59 

23 

80 

248 

218 

351 

Totals 


223 

1,438 

3307 

1.922 

7.017 


OPTIONS 


First Last Last For 

Deal- Deal- Declara- Settle- 

ings tugs tion meat 

Sept 8 Sept. 19 Dec. 4 Dec. 15 
SepL 22 Oct 3 Dec, 18 Dec. 29 
Oct. 6 Oct. 17 Jan. 8 Jan. 19 


FIXED INTEREST PRICE INDICES 


British Government 


Under 5jtew&. 
5-15 years — 


Over 15 years. 


Irredeemables. 


Afi stocks . 


Frt, 

SepL 

12 


106JM 


11331 

3192*4 

33252 


112.99 


change 

% 


+8.46 


+023 

-HU7 


+054 


4628 


xd adi. 


xd adi. 
1980 
to date 


7.62 


8.81 


956 

952 


«55 


FIXED INTEREST 
YIELDS 

British GovL Av. Grass Red. 


10 


Low 

Coupons 


5 years. 

15 years.. 

25 years. 


Metfium 

Coupons 


5 yews .... 

15 yrars.__^„.. 
25 y ears .... 


High 

Coupons 


5 years. 


15 years.—.... 

75 years. — | 


irredeemables - 


Fri., 

SepL 

12 


3156 

1156 

1356 


12.90 

13.09 

1257 


13.04 

13.41 

13.03 


1U4 


Thurs., 

SepL 

11 


1161 

1160 

1168 


13.02 
13 JB 
1287 


1316 

1142 

13.05 


1U4 


Year 

ago 

(approxJ 


1086 

10.64 

1104 


1224 

1223 

1241 


1264 

1281 

1269 


10.97 


I960 


Highs 


Lows 


1332 14/3) 
13.12 (4/3) 
1332 (4/3) 


1537 

14.71 

1450 


(4/3) 

(4/3) 

(4/3) 


15.44 (4/3 > 
1586 (4/3) 
14.92 (4/3) 


1253 (2U3) 


1117 (21/7) 
1111 (21/71 
1U1 (ZV7) 


1245 mm 
1240 mm 
1235 mm 


1271 

1281 

1263 


mm 

com 

mm 


1089 mm 


FrL, SepL ID 


8ndQX[ Yield 
NO. | % 


Thur. Wed. iTues. Mon.i Fri 




urJWed. Year, 


isao 


SeDLISepL SepL ifiepL ISept. [Sept ;sept j ago 
)1 | 10 1 9 I 8 i 5 1 4 | S Upp'x 1 


Since 

Compilation 


High* 


Lows 


Highs 


Lows 


15 80-yr. Rod. Dab. & Loans (15) 

16 Investment Trust Praia. (16) 

17 Coml. and IndL Profs. (80) 


U.S2 ;| 15.90 
6133 13,1/ 
68.07 15.19 


6S.SS I 63.28 
51.53 5130 
6B.12 1 87.81 


52.96 

bl.ZB 

67.7S 


62.91 | 52.71 ! 62.70 
81.37 | 80.64 I 60.50 
67.68 | 6750 67.54 


8351 1 88.33 j 65.63 (50i7l 
50,09 I 81.46 • B1.37i12jBj 
67.88 | 71.18 i 68.58 (4/8/ 


j 4932 (Till 
1 46.34 (til) 
i60.92 (27(il 


113.43 (25-10/65) 37.06 (3,- 1/76) 
114,41 |13<9;M> . 34.49 (4(12/74* 
114.96 t7/10/6S) j 47.67 lB/l/TS/ 


Equity Section or 
Group 

Pharmaceutical Products 
Other Groups 
Oversew Traders 
Engineering Contractor s 
Mechanical Engineering 
Wines and Spirits 
Toys and Gamas 
OHee Equipment 


Bom Pats 

Bom Value 

Equity Section or 
Group 

Base Data 

Base Value 

30/12/77 

261.77 

Industrial Group 

31/12/70 

12800 

31/12/74 

63.75 

Miscellaneous Financial 

31/12/70 

12806 

31/12/74 

10040 

Food Manufacturing 

29/13/67 

114.15 

31/12/71 

153.84 

Pood Retailing 

29/12/67 

114.13 

31/12/71 

16304 

Insurance Brokers 

29/12/87 

96,67 

16/1/70 

144.76 

Mining Finance 

29/12/67 

100.00 

18/1/70 

135.72 

All Othor 

10/4/62 

10000 

16/1/70 

12800 

British Government 

31/12/75 

10000 


t Redemption yield. A list ot the con- 
stituents is available from the Publishers. The 
Financial Times, Bracken House, Cannon Sewt 
London. EG4, price 15p. by post 2Sp. A fortnightly 
record of group and subsection indices, dividend 
yields and earnings figures ainco 1962 «dih 
quarterly highs and lows of tho indices, is obtain- 
able from the Book Sales Department. FT Business 
Publishing Limited, Minster House, Arthur Street 
-London, EC4R 9 AX, at EBO per copy. 


For rote indications see end of 
Share fn/oT7iuition Service 


Call options were taken out 
in Silvennines, Myson. Lagan- 
vale Estates, Target Petroleum, 


Lorraine, Aran Energy, Town 
and City Properties, Cons. Gold 
Fields. East Daggafontefn, Lee 
Cooper, Dunlop, Turner and 
Newall, Premier Oil, Imps la 
Platinum, Montague lx Meyer, 
Lonrbo, Coral Leisure, and RSR. 
No puts were reported, while 
doubles were arranged in Silver- 
mines, Double Eagle, Wood side, 
Plessey, Dunlop and Higgs and 
Hill. 


RECENT ISSUES 


EQUITIES 


Issue 

Price 

p: 

Amount 
Paid Up 

Latest 

Ronuno. 

Date 

1980 

1 

Stock jfSfc 

i 5 " 


£ J 

B 

I 

High 

Low 

_ p i 

rr . 

F.p 

, 

|260 

215 

Brin t Inva....... 

250 

f— 6 



— 



F.P. 

— 

562 

338 

-1 j^B , f-T. '] * | f *-f ^ j 1 " 

362 

+ 4 

17.5 

4.7 

6.S 

3.4 

S60 

F.P. 

— 

116 

91 


107 

-1 

P3.85 

2.0 

5.111.5 

68 

F.P. 

8(9 

90 

72 


87 

+ 1 

bLOfi 

4(1 

1.E 

19.9 

SB81* 

F.P. 

— 

100 

72 









F.P. 

— 

153 

133 

ttMarinex lOp..; 









151 

F.P. 

— 

78 

67 

ttRolfe 8s Nolan 10p_. 




I-" 


20.3 

Scl 

F.P^ 

— 

71 

56 

tShaekleton Petrol... 


mm 



— 

— 

mm 


— 

85 

KiM 


JEui 

dJ| 

Sflii 


2 JB! 

aa.i 


FIXED INTEREST STOCKS 


O* ! = a !sSS 

=£ !lf *2° 


1960 


High i Low 


Stock 


R 


OB. 


II 


F.P. 23/7 124 '109 is 'British Homo Stores 9% Cnv. Ln. ’92 1116 i 

F.P..10/10. llOp 107p-Fo8eco Mlnseo W'iCnv Rod CumBndPrfl 110a ! 

F.P.10/10106 102 i Do lO^Conv UnsLn 1996. ,.;106 ] 

F.p.30.‘10r 98*2 97 ‘Newcastle L Gateshead Water BifcRdP 96igi 

F.P. 26/ 11,102 100 iOutwich 10% Pref. '102 

F.P.; 8/B ,1051s.101Ie south Starr. Water BittRd. Pf. -85 1102 W . 


F.P. 29/a^ 204_ Sunaarl d & ^S. S(* le/ds Wtr Si^Rd. Prf.' l9Sfi| 10 r ift 


F.P. 22/IO 105p t 97p iTobbitt 7^ Con. Cum. Rea. Pref I 89p 


RIGHTS 99 OFFERS 


i ta. 
Issue / 5 = 
Price E S 
P! I <£ 


Latest 
Renun c. 
Date 


1980 


High i Low 


stock 


l!s ft° r 


at 

5 


300 

92 

13 
30 

120 

220 

14 

13 


Nil i23/9 ,17/10; 6Cpm| 44pm'Blue Circle. 
F.P.,30/7 1 12/S 141 1 123 (Coalite., 


F.P.'22/a 
| Nil ! — 

: F.'P.jlS/B 
! F.P.; S/S 


119(9 


126/9 


F.P. 

Nil 


6/9 

19/9 


36 j 241* 'Oerritron 

7itfpmi 2pmiLaganvale Estates lOp 

, tab 144 (McKay Sees. 

1 14 /l It 300 j 266 Mercantile House 

(GilO j 201?! 16 Moorgate Mercantile- ( 

1 10/10 3pml 2pm Spencer Gears. 


64pm 

141 

331* 

CjjUMTI 

300 

201 * 

■ 2pm 


+ 8 
+ 1 

ta 

+a 


+Hb 


Renunciation date usually tear day for dealing free of stamp duty. 6 Figures 
based on prospectus estimate. g Assumed dividend and yield, u . Forecast 
dividend! cover based on previoua year's earnings. F Dividend end yield based 
on prospectus or other official estimates for 1979. Q Grass. T Figures assumed. 
I Cover allows for conversion of shares not now ranking for dividend or ranking 
only lor restricted dividends. § Placing price to public, pt Pence unless, otherwise 
indicated, f Issued by tender, B Offered to holders of ordinary aharss as a 
“ rights," * a Issued by way of capitalisation. §S Rsititroddoed. n issued in 


connection with reorganisation, merger or takeover. DR Introduction. Q Issued is 

tully-peid). •.PwvWonai'or 


former preference holders. ■Allotment letters (or 

partly-paid allotment letters, k With warrants, tf Unlisted security, tt Issued 
03 units comprising 2 participating prel, shares and 1 ord. ebare.st R3.50 par 
unh. t Deellnge undos special nils. 



N.V. Interbeheer 
PA Box 526, Drift, Holland 
EoacrakO(ls&. Price]. [ OF5855 




l+ojq i7i 

Intcnatieiial Pacific fmr. Mgmt. Ltd. 

. P.O. Sox R237, 56, Pitt St, Sjatey. Aim. 
Javrito Equity TU.^4A33J4 355| -_J 350 


Judaic Fleming & Co, Ltd- 

46th Floor, Connaugiit Centre, . Hmo 


JanflnrEaivTsL. 
JjntHneJ’pt.Fd. . 
JaidincS.EA.__ 
Janfine Flem. .InL 

JJF. Japan Snail. Co. 
J.F. Cur.&BdFd.( laeji 
OD-(Aaun.) 



MAV Augnt 15. . 

Next mb. day Sq*. 35. 


Kong 



Interaatt. 

Fat EMtern . 

North Americnrtt t 


- f — i*trt : 




Cam«nr FaS . 
CairaodK-*— * J1625 

SL DrpWit—t-l—fEiY 
% 'Woes on 
■ ’"Sept 11 


ss'g*’. n '• : ~- 



Schrnder Life Grattp 

Enterprise House, Portsnmutlu' 


0705Z7733 





■ 

lii.-virTTl 

|K~Tifvy| 


3 r.-i-.- 


LespoM Joseph & Sans (Guernsey) 

Hind CL, SL PSler Port, Guernsey. 0481-26648. . jSnFdC 
LJ. Starting Fund [02.00 12.01J ._.J - ChSWr ' 


J. Henry Schroder Wagg A Co. LM 
laqCIWMMevEO./ 01-5W.4000 


Kemp-Gee Management, Jersey Ltd. JmwFuiriSepL4 
JOorlnaOimi St HriJcr, Jersey 05M73741 Trafalgar 


Capital I 



-ZOO 
: 23} 
25B 
4 JO 




Keyxer. Dlmami Lid.' 

25, MIBt Street, ECZV 8JE. 

Ft* 


Kqg & Sbxxson Mngrv. 

Ksstsafi: 


a T ra-_ 

ML CotL Sees. 



Sentry Aswrarice International ut J 

P.O. Box 1776, Hamflton 5.' Benwda. 

Managed Fu*l — -JIMBiH 534051 

Singer & Fricdbnder Ldn. Agents.- - 
20, Canon SL, EC*. 01^480646 

Stentar# Chartered IntL Bd. Fd. ^ 

37 rue Notre-DwiK, Luxemhourg. . ■» 
NAVSertB-.- 1 ITSSKL37 I - 






Ktehwerl Benson I Iwrttrd 

20, Fendidrch St, EC3. 


Do. Arann. 



Stronghold Management Limited 
P.O. Box 315, St. Heller, Jersey. 0534^1460 

CoramoSMy Trust 043 JM 15057] Jt— 

SwhiNst (Jersey) JUM. Or) 

Harem Ksc t Om Rd, SL HcHer, Jq>. 053^37349 
. Amtriai ln<LTst KA53 - 5JW+D ” 

owoaooa. S?'S55fc±lF yi3 


5.D0 


, *■ 


IC8. Eurobond Fd 
K-B. FvEast Fd. 
KM, CM Ftcmf__ . 
K5.lrt.8d.Fd.lnc.. 
K-B- lnt Bd. Fd. ACC 
KJB. IntL Euod 

Signet Benaudi 


Lraard Brothers & Co. (Jersey) Ltd. 

P.O. Bax 108. SL ffrifer, Jersey, C.l. 053437361 
L.A lnt. Capital JuSjaa 1L94| J OJD 


Uoyds Bk. (CJ.) U/T Mgn. 

P.O. Box 195, SL HeCHer, Jersey. 053427561 
Uoyds TsL (Tseas — J6Z2 6631 ...4 157 

_ Next dafneSaL IB. 

Uoydl Trust Gflt__iniIQ6^ laf j 12J0 


Surinvest Trust Maugen Ltd. 

48, AUnJ Street, Dnqbs, Isle of Mai 0624 23914 
The Coin Trust pflB.7 114.4] | - 

758 Ifnft 7hHt Managers (C.U Ltd. 
10,Whari St, SL Heller, Jersey (Cl). 053473494 

TSB Gfit Fund Managers (CJJ LhL 
10 Wharf St, St. Heller. Jersey (Cl). 053473494 

. Prices on Sqx. BL Neal sob. day SepL-tf . 
Tokyo Pacific HofaUngi N.V. l* 
intbnis Matagemem Cn. N.V v Curacao. 

NAV per start SepL 9. USS84.76. - 






a- 




Tokyo Pacific HMgs. (Seaboard) NX 
iottafs Managemert Co N.V„ Curacaa. 

NAV per stare SepL 8. USS6L7£., 


Lloyds Bank International, Geneva 

P.O. BOX 438, 1211 Cenew U (Switzerland) 


Tyndall Group 

P.O. Box 1256 Hamffun 5. Bermuda. 2-ZZ6D 




UoMsInLlnaxiie. 

MAG Grtnm 



01-6264588 


4.80 


(Accum Units). 


Muiigement Intenutlanal Ltd. 

Bk. of Bermuda Bldg, 8«muia. 809^295-4000 

Bd*. lad. - - - 


.ftmjH l=jnm 
Prices 5epL A/Msd deaUog Sem. 1£ 


(Accum. Unfe)„ 

2 taw.SU SLHeBw. 
TOFSLSnLll 
fAcccrn. Shares) 

( Accun. 

feSsT:-: 

HlSvJ.ActK.^1!. 

ftouai 

HtaSL 

(Acoxn 



Mldtaud Bank TsL Cory. (Jersey) Ltd. 
28-34, hW SL, SL Hefler, Jersey. 0534 36281 
Mkfland Drayttn G8cRffL7 ISO^-OM 1L74 
• S amuel Mont a g u Ldn. Agents 
114, ou Broad SL.EC2. 01-5886464' 

Aootlo Fd. SepL 2 „fSF54,4B 5?J5f — J Z' 


Unfitfe Assurance (Overseas) LM."' 
P O- Bm 1388, Hamilton 5-3i, BetwdaT. 

ttrttmi. MKQd. Fd | - . 5U5LQ5 i 



Unlart-Investi nen t-Gese Hx chirft mbff’ 
Poufach 16767. D 6000 Framrftn 16. 

»fc==«B 


* 


Murray, Johnstone (Im. Adviser). ‘ 

163, Hope St, Glasgow, C2. 041-221 3521 


PactRc Fd. Aug. 31 —i 
Nat. Wes tmi nster Jersey Fri. Mgrs. Ltd. 
45 U Mode St, St. HeHer. Jersey 0534 36241 


Urtrtrta tOKSM 

Utd. InM. Mngn m t (C.U Ltd. ^-.- 
H "Wsriter Sum. Si. Meher. Jersey -> „ 
U.KB. Fund fBSOBS 109.lq 

van Ctrtxem & Associates Ltd. 

<2, Essex Street, London. WC2 01-3536845 
PaaAaer. 0’s. FdJ USS12290 | ... f 1 — 

5. G. Warburg & Co. Ltd. ,n‘" 

30, Gresham Street, EC2. . . •- QL6004555 

- - - . 


: 






ewry Tins. 

Negit SJL 
10a Boulevard 
NAV SepL 5 

HJEX. IntwnatMfid LM. 

PM Box Jig, S. Peter Port Cuenaey. C.I. 

torflngOepuit ‘ “ 

Hoed interest. 

j Managed 

IntL Fixed Intn - 
innf.Mnaged 

Pacific Basin Fuad 

ZQx riadevanl Royal. Luundwurg. 

NAV 1 USSU.96 l+DJCf _ 


Phoenix IntemattoRxt 
PO Bex 77, St Peter Port, Caere. 


rter-Ootar Fund 





WbrlHog .Invest. Moot: Jay. Ltd. -2 
7 Lfenry Place. SL HMier, Jsy.CI 053457217 

t mt ud. 

Wardfoy Investment Services ltd;- 

fUlFloor, HrtdiOw House, itaeg Kong 

Ww« Wide Growth Management*,' 

Mh. Boulevard Royal, Lnerten — - 
WoriMMt CifcTftf USPlJEr {+D2n — 

Wren Cenum^tty Tiiist - 

040126741 10, Sl Beerge'i S l; D ongles loM ' ' ' 062425015 

1 ' Wren CmnftioeLT*. • ' 4C*fl -r 










^ ? • 




Prevfdence Cagtisi Life Ass. (C.IJ 
PO Box 122, Si Peter Pere Goera^y 0481^.726/9 
SlerilagBoadFd.^. — . . 

Owrjlm Eoottv Fd. 

i rtis : |usto-W 

Prion oi SmlT 


Prices we 
Mi 


NOTES . - *4 • 

In pma wtess otherwise h mcaied- 

Vrelds % (shown in last cotonoJa/towforeHnuyfng 

«we«BM. m Offered -pnoes incfixte 

6 Today's prices, c Yield fnsetf oo offonimW- 
* Banat ed. 9 Today'S ' opening^ 
h ONmiMion free of -.UK Mxet^ |-Pn*o^c 
prewlum Iraoraau plus, s Slrgle 
imunmee. x Offered Brice j trades d- 


17. 




(hiest Fuad MngmiiL (Jersey) 14d. . 

PO 8w 194, SL Hri*er,Jers*y. 053427441 
^.gU nt.— 'j MJ3- 

Wcb on d^Q3epL'K 1M . 




- ■ — ... — .... . . . . .. — ..--i mgi ioirc n : z PnmoM 

day's, price, g Ket ri^ax an rraflsed apnel 9*» 
Urips .tefleoted »: f fiuawrp*!#^ 

d Suspended. . . 4- Yield ' tetae Jer W . 

T Ex-sftfiyijie*. # OMr amdstde .io dsnudo 
Bodies. 


k ' • 

< : . 

£$ 

evil, ' ■ 

" 4 * 4 

K t 


"4U 


















































































































%*:■ . yimfis ’ Saturday September 13 1980 



23 




FT UNIT TRUST IN FORMATION SERVICE 



AUTHORISED 


.v: 


TRUSTS 


Confederation Funds (Nat. Ltd. (a) . 

50, Chancery U<*, WC2A 1HE. 01-2420282 

-OnwfkRMd. 167.9 71* _.J <06 

- For Cmmopctan see Ctoututae Fun Kmgn. 

Cndfawunt Unit TsL Mgrs. Ltd, 

40 Bodderthay, London EC4N 88 D. 01-248 4984 
. Hip Income 


Abbey Unit Tit Mngrs. (»> 

Aytedtar 0296 5941 



u ft fi Broun (yXe)(*> 

Three Own. Tower HID, EC3H 680. 01-6264M8 
See sfco m*_ M wftHi 

American... I55X sl 

(Aeon. Units) f 

imerioin Becwr 
(Acton. Unto).. — 

md Growth.^, 
nun growth.... 





4lt 


AJHcri Umbra Ltd. to) (g) 
wragg Jfe. ** »*■*«* ‘ 

HUBS 2851 or Brentwood 

BHUlreb.TiS_ 
GmwtN&lMome. 


::l l 


ili! f- 



•Wendy draUng diy Wtdneucy. 

: Crescent Unit Tit Mngrs. Ltd. (a)(g> 
41Wntt« Crts, Edinburgh 3 031-226 4931 

Crei.Anter.Ffc. .133.8 3$.5f +0JI L03 

Cm. IrternatT (676 7M +ag 2 40 

gras. HgfcDnt JgJ +Qj| 1RU 

Dvtmgtdn Unit Trust Mngt Ltd. 

Bridge Chamber, Barnstaple. Devon 0Z71 76324 
Total Pert. IMt Tsl|2<0 2551 ~J TSL2> 

Bbmtlcnary Uidt Find Managers 
BIBao K^^<38 New Brood St. ECZM 1NIL 

Disc: Inc. Sept- 12_p255 240.51 +2X( 5.48 

E. F. Winchester Fund Moot Ltd. 

44. BtaomsOury Square, WC1A 2ftA 01-6238893 

&S3S£?fegi .aidiS 

■ Emhda ft Dudley Tst Mngmot Ltd. 

28b Albemarle SL, WL 01-493 3ZU 

EnsonDwSeyTst. — $2J 883) ... J LOO 

Eoutty ft Law Un.' Tr. NLV (a)(6)(c) 

' Ainertbam Rd, High Wycombe. 0*9433377 
Eouibr&Lm ._IB85 93J1 +1X1 4.70 

Fidelity In te rna ti onal Management Ltd. 
3. (Uni SL, London. EC4R 1AD. 014(48 4891 




Scottish Equitable Fnd. Mgrs. Ltd.? 

26 Si, Andrews So. Edinburgh 031-556 9101 

Income Urdu — — 616 45Jl J 5JS 

Accum. Units - (77.0 8lS| ] 535 

Dealing Hay UfcdnniUy 

For Srtafl see Car, Sebag Unit Tn&t Manager*. 


SiephedHw H». 
Milton Keynes. 


01-6234951. 

S1J 8:8 


Security Selection Lid. 

FegBHse.. KmgWMIlam St , EC4 
UiwfGthTu Acc... .134.8 3 

UiwIfittiTRlnc.... ..(266 1 

Stewart Unit Tit Managers Ltd.(a) 

45. Charlotte So, Edinburgh. 031-2263271 

162 

Accun. Units .... 

Withdrawal Units .... 


Brunei Ceoue, BeicMey. 

0908641272 

^-1 585 I - -I - 

__EUdSoC 1563 .... - 

SJnra Managed — .1 1712 I I — 

Chieftain Assurance Funds 
11 New Street. EC2M4TP. 

Managed Growth — r 


01-2833933 
2.03 


CSttE±?jjEf 77.S ... .1 U 
Accutn. Units . (79.* 8531 . . J — 

^wTSlltHh 5 citoFund 

ssfc=3fT , wi.d to 


,__j Income 

income 6 browlfi., 
Basic Resources 

American (i)-- 

Far Eastern lri._ — 
Cash 



fun. & frt. *Wrd. 



&Cdty._ 

; ; gsssrfisf?- 

“Intone Exempt 

:'-4£Sf<eS 

U.SA Exempt. 

Andtrcm Unit Trust Managers Ltd. 

158, ffendwthSL, EC3M6AA. • 623 9231 
Andenoa U.T. (656 69.91^.14.79 

AmtaadMr Unit Mgnft- Co. Ltd. 

3. Noble SL.EC2V7JA. 01-6236376 

Inc. Monthly Fund™ |1«X lSDJMt . — 1 1250 

Arbuthnol Securities Ltd. to)(e> 

37. Queen Sl. London, EC4R 1BY. 01-236 5281 


■ Income 1 

Special Sits. 

Jams Finlay Unit Titist Mngt. Ltd. 
.10-14, West Nile Street, Glasgow. 0*1-2041321 

tssBESdli ' 

fSwias.-gl 

Accun. Units 47.9 S) 

Prices « SepL Eufcet dealing 

FramBngton Unit Mgt. Ltd. (al 

64. London WlP. EC2M 5NQ. 01-6285181 


(Accun. t 

nauauu 

MLUW7Y — . — 

I Acorn. Units).: 

1 Gen 

.Uidts) 

' Companies ~ 

[Araira. Umu).— 

Fm 

(SS.1HSZ? 

3uriDondSepL9.... 

Itarllund SepL 9 
Pension Ex. Sept, s 4 

MamdJfe Managamnt Ltd. 

SL George's Way, Stevenage. 

Growth Units (76.7 60.71 +061 Ml 

Ltd. 

00-6068099 


Dealing 

Sun Ah lance Fund Mngt Ltd. 

Sun All lance Hse., HorUum 040364141 

Target TsL Mngn- Ltd.Wa)(g) 


CKy of Wcstmlosttr Assurance 


f-w 5»»< 

MaustfFM- — 

sms. 




01-6004555 
<29 



A “4 S 


p 

-02 



57-2 61i 

+0l6) 


pSSSaKSlT 1 

/Accum. Unto). — 

Extra Income Trust 

Income Tit™. , 

InL Growth Fd-_._J 
-(Accuni. UoltsLi 

Friends' Pro wit. Trust Mgrs.N 

Phctam End, Doridng. 0306 5055 

cwar '—T M - tMUMI'S 

Funds In Court* . 

Public Trustee, Ktngmv. WC2. 

High Yield SepL 4.» 

. *UrB«Jth. Restriaed 

EX Unit Hbnagert lid.U 

16, Flwhory Circu. EC2M 
G-T.Cap. Income 

Do. Acc_ 

. G.T. Ire. Fd. lin. 
ttCUA&Cen 


Mayflower Management Co. 

14-18. Gresham SL, EC2V 7AU. 

Income SepL 8 T 

GnwralS«.B — 

Intid.SepLr 

Mercuy Fund Managon lid. 

30. Gmham St*EC2P 2EB. 

Mre. Gen. SepL 10 — 4L0 
ACC. Uts. S«PL JO -.-Kt-Z 

Midland Bank Group 

Unit Trust Manager* LM.f (a> 

gssstyss: ■■* 

m -” I J 

Overseas Growth..... 

Do. 
car 



Sp^SHiOUm--. 

American Eagle 

Pacific Income.. 

Pacific Accun. 

Income 

Extra Income...- . 

Preference Share — 

E flr Uy — 

l naune and Growth.. 

Growth — 

Professional S«K- 10 

Tower Unit Trust Mngt Ltd. 

39f4S Firabwy Squared TC2A IPX OMSSZn* 

Income AGrowtfi — ^.4 2461 +021 vr^. An. Sept- 13 

Special SltuatUms — 30.9j .. .T| 332 iv»_ Shb4n Uts. 

Trade* Union Unit TsL Manaier*T 
100, Wood Street. E.CJ2. 01-6288011 

TUUlSepLl 158.9 62.74 -— J 561 


Pens. GtMeamt — 1 

S&SBpq 

I® 

PpS GIH Udfc Cap. . 
ftefilh Med. Acc_ 
Pens. Gflt Long Cap~ 

Sofc First Unit Fundi, 
Fnd current!) 
Perl onn Units 

Series (21 Prtps we for 

Series (!) These » 


r policies 

bfdprtoK 

Commercial Untait Group 

Sl Helen’s, 1, Undershah. EC3. 




Lead ft General (Unit Assur.) Ltd. 

Cash Initial. 

Da Accum. 

EydtylnmaJ — — 

Da Accurv .. . 

Fixed lnKUd 

Da Atrun._ 

intLlrWal- — — 

SSnaged irioaT — 

MSrSa^- 

L^d'S^teinl fui'i PewtoM) 

Exempt Cash lnlL — 

Do.Acwm.__. — 

Exempt Eoty. udt — 

toSpF&BdTtScr. 

&5CT55TKE| 
eSm^Sop- 1 " 1 *.— I 

Do. Acono. 

Leaai ft General Prop. Fd. Mgrs. LbL 
ij^een Victoria St, EC4N 4TP. 01^489678 
- 1 - 

Ufe Assur. Co. of PennsjfWwta 

B, New BL, ClHltan, KeA MWwayp2348 

LACOP Units 130.68 11231 1 — 

Lloyds Life Assurance 

20, CUfton SL, EC2A 4HX 

8‘A' liiB Sm. 11 

fcl*52% , k 

Pens.Pr.Cap. Aug. » 

Pens-EoAc. Aug. 

Pens.UgicAug.29 
PeiB.Ms.Cao.Aag. 29. 
pHit.DnJlc. Aul 29 . 


Provincial Ufa Assuranra 

BSS= 

H r 



- prop. Fd. Aug. 2D — f 


Rdlance Mutual 

Tunbridge Weth,Kmt- 
Rd.Piop.Btfc 1 


2923 


0892 222TL 

I— 4 - 


Rothschild AssetMaraweraBirt ^ 
StS*Wd«l^i |L «»5"| M ' 01-6264356 

ILC-I 


OFFSHORE & 

OVERSEAS 

FUNDS 

Albany Fond Management Umltwl 
P.D. But 73, 5L HeUevJMry-, _ 

Alexander Fund 

37, rue N W » Pane, Laxembou^. 

Alexander Fund 1 USS1261.J — I - 


051*2274422 
203-ffl — I — 


Royal Insurance 6 roup 

HmiHdl Place, IJverp»i. 

Royal Shield Fd- — P.9L9 

♦till — 


Do. Accun 

Income 


Do. Aeons, -i 
North American — - 

Do. Acnao. 

High Yield 

Da Accun. 



E nutty Exempt* 

Da Accum.",- 

Japan 4 Pacific. — 

Do. Aecua 

-Price* at SepL 



Transatlantic and Gen. Secs, (c) fy) 
91-99 New London Rd„ Chrimsiord. 0245-51651 

bSssb-ji^*' 

Bwb. EXMM Ao» 27 . 

Boddnaham Sept. 11 (955_ 

(Accun. Units)-- Ur^2 

Colrmco Sepl. 12 

feiS&rio:, 

KSSnS'iSS^ieptrss 

(Accun. Until)- .1 

ESSE* 

( Accuni. U ' 



12. Next dealing SepL 


• :-4 




'^Arehway Untt TsL W lid.V (aKel 
- S17, HWt Holboro, WC1V 7 NL; - - -GMB1WO 

^WSSsnf^i JStettfP 

Unicom America i_. 

txtra Income 




srd 

*^n2d 

.Actum 

Baring Brafthtra A Cl» W 

- • 01-5882830 


88, LeadenhxH-SL, EC3. 01-M82BM . yK MW- Leaders 

IS '®5= 

iSu sAT^ySept B •' - - • 


GTWtd.Bd.Fd. 

G.T. Rwr Yds. Ffc__B<B 
St. Far East *<53666 

G. ft A. Trust (m) (g) 

5 RayfeWi Road, (bentwood: 

G.*A.__ — -^106 

Gartmorc Fund »Unao«r*T 
2 SL Mary An, EC3AB8P 01-6236114 

■ Dealing oidy: 01-623 5766/5806 
American Trtnt .. u... - 
Britbh Tst. (Acc.) „ 

Brttch Ta.lbw.) — 

GUI Trust 

High Income Tit 

Income Fund 

Ins.. 

iS'.TSl iicc.) . 

Special Sits- TsL 
Gibbs (Antony) Unit TsL Mgs- LM. la> 
3FiedW*»PL«dJ«rry,EC2 01-5084111 
Extra Income. 

Income 

AcCuoiuUOoo 

Growth 


e ap^j^B fa M -i JM 

MLA Unit Trust MngmnL lid. 

Old Queen Street, SW1A9JG. OWa-8177 

MLA Unhs [70S 7461 4 


ferwL 

VSSXjjaci 

iH^arDIvieprii 
(Accum. Units)-, 

Tyndafl Manager* Ltd.(a)(b)(e) 
IB. Canynge Road, BrMol 




Cash- B&-7 10” 

Fixed interest 82 ? 

KOTnSrlGnjISl ■— 

Confederatlan LHe Insurance Co. iiuLGrowuSepLlD 

M. Chancery U«, VO 1HE. ^ e ,01-2«SS,«fcHW S*- 

__ i. mgrico g 

»7-9 

. .:« iS»: 

Ftt7 27 
.7 

:b4£b 


01-6265410 


XS£»s=M 

Mr, 

Group Mngd. Pen C 

Fired InL Pm 1 

Equity Peyton [ 

property Podon — t 

Cornhih Insurance Co. lid. 

32.Cornhlll.EXJ. 

S?sJS.LVtv:L s S 

Man. GrwL Mig. 20 -1215-5 

riA.wpiwv.9V BSIUCBr 


U-l = 


Cartmore 

American 
Commodhy 
Extra Inodme 
Far Eastern 
High income 
Income Set*- - — „ 
lieeriuhonal SepL9 
Special Sits- Sept. 9 
London A'deen ft Hthn. 



BaMnv.Fd. 
gTgjg t > F,L 

Dl-«77699 



Schrader Life Group* 

Enterprise House, Poiwonh. 

Khc==W 


^ifaAcc. 

F.ini,PeaCap_ 

F. Ihl Pea Acc 

Money Pea Cbil. 
MonqrPeaAcc... 
Prop. Pea Cap.- 
ProaPjw- 



■aa 


070527733 


Sen. IK 

S&SSfiBCf-cKfia. 
iasan'siSi&rWisa -=i ffl 

Affiance loternstwaa! DoBar Reserves 

- DaHy derilngs: ScpL U 0600249 C9SKpa). 
Arhuthnot Secnriths (bU Uh 2^ wott 

PJ3. Box 284, Sl Heller. Jersey. 0O47M77 

E a rn * li^TSLlCD-tlilJ J& - 0# +Z& *-95 
-061 K41 
fl -.4 - 


Gmrt Secs. TsLlCll 

SteriiraFd. 


(Trig on Wed. 


— P exaoat 




MIL Assur. Ltd. 
01-4040393 


Ew&M ill E “ NR ' 

ral.isi 7J, 

Skandia life Assurance Co. LW-„ M __- 
1M466 Fleet Sl. London EC4 3>Y 01-3538511 

ggto L m gf 


Bank of America Intemathmal ISA, 
Bmtevsffd IMi Luwfflhouri G-D. 

Barbican Manages (J«w) 

P.0. Box 63. SL Writer. Jenw 094 74806 
Bam-loLFwl— P3J MW 
Barclays Unicom International 
1, during CwASLHtfler. Jersey 


unicorn Ann. ! 

Do.AuO.MKi- 

Da&tr.PacfflC 1 

Da )aU. ltwmt 
Da Me of Man 
Do. Manx Mow 

Bhhopsgate Comnatfity Ser. LW- 
p.aBox42,D0O9to,.l.^- 


8.99 


5X0 


0624-23911 

I » 

a^uUy tsumTat *$M n*l Hr** vil 0°- 6. 

,“S SS^ 


„ 01-5886280 

SKSf u53 =1 M 


<19 


Murray Johnstone U.T. MgttLV W 
143, Hope Street. Glasgow. GZ^UKMMf ^ 


Mutual Unit Trart htonagersF laKg) 

46.61 +05| 5.00 ic rmriuH Ave.. EC2R 7BU. 01-6064803 hflilncome_- 




15 CoptluM Ave., EC2H7BU. 0W»«® & 

Mutual BhieChm- ' 

Mutual MghYhL — ! 


National Provident Inv. Mngrs. Lto.P 
48. Gracechurth SL, EC3P3HH. 01-6234200 
N.P.I.GULUnT«.— OT4 



aahsjt— 

+UI ** SSSSSte:. 

Fixed IffL Fd. Iwm - 

Equity &■ Acc 

^(Ffclnit ^ 

FcLlnoa - 

_L Fd. Acc— , 

liw.TsLFd.lnM. 

lnv.TSL.Fd.lnem.. 
Mcmeyrd. Acc. — 


|< Casth SL. 

Scot. Cap — 



BUwpsgate Pragnrariyt 
9, Bhbopjoaie, EC2i - J • -(H-5886ZB0 



... l OSea* . __ 

•* Prices an Aug. 2B. Next dealing 5epL 

NaUena) WestminstorV (a) 

161, Chrapsidr, EC2V6EU. 

Financial . 

Gmwthl 



j ta ut. Units). 

Luwtoa Writ Group 

CajHtal Growth- — .L-, 

Do. Accum. — BM 

Extra Inc. Growth — I- 

Do Actum — — L 

Financial Pr’rty— ...t 

Do. Accum — L 

High Inc Priority — V 

International [ 

Special Sits— 

TSB Unit Trusts (y) 


225 4^ 

11X6 
02722 

M.4M +0 Z 
971 4-0J 
Vll +0.1 
4L6 +0-1 
26.1 +D1 
346 +06 

S i +06 
i +Oi 
371 -DJI 


»asc=i 

Inter'I. Fd. Inom 

Crown Brt. Inv.'A — 
Pens- Mixed Fd. 



EWS Coronet Fund 
Crusader Insurance Co 



aapWE 

Fixed Interest— 

isaaii£Si«r 

ESfi LnM 



— 6P0 


Management Ltd. 
590, Hong Kong 


“ Mixed 



680 The London ft Manchester AifcGjLf 
- WlnstHfe Park, Exeter. ■ , 039252155 


Wlnslade Park, 

Cap. Growth Fund. — 
SHkl ExefflM Fd — 1 


Inv. Trim Fund 

Fixed Interest Fd- — 

M ft G Graup¥ 

Three Quays, Tower Hill 


Ltd. 


Tower Hse, 38 Trinity Sq, EC3N4DJ 48823Z3 
Grtlt Prep. Sept 2 -|964 W5 — l — 


Eagle Star InsurJMidbnd Assur. 
l,ThrtaihwedteSL,Ea. 

Eagle/Mid. Units 1674 


MMfc , 

— mg^YWdBond;^* ..| 

01-588 1212 lraenittil- Bond** 
70JI+1XI 6.64 

PeraJTPenshxr*** - 


Mrl 





1-Stpt2 


Bridge Fund Itonagtos (a)(0 
RegU Hie., Wng William St, EC< 01-623 «51 

Amer.Gea; 


hHL E ng. A As sets 

F^DraVSta 

Guvett (John) 

77 London Wall, EC2 

L5-F 
i.AecwlUiA-L- 
itoa 


NEL Trust Maungers Ltd-F (D(g>- 
Mltton Court. DoridnSuSorrey. 

Nefstar. 



. j 3J3 

m is 

2& 


Equity Fd. 



Prices ■' 

— MamSrflCapJ 
Do. (Acam) — 


5911 


Ulster Bank* (a) 

Waring Street. BelfasL 
(bWbter Growth — WX 

Unit Trust Account ft Mgmt. Ltd. 


023235231 
+03| 537 


Equity ft Uw(M« n«ge.d FundsJU^ 

Bid 


•*1 i-™- o^rTir^iT 
Aroerriiani Road, High Wycombe. 049433377 palAccum).. 


ut Co. LUL 

2DS 01-6064433 


ii: 





DeaS«rVues. 


Britatmla/Sdtelnger: • ■ • - 

Britamala -Trust M ani g niw nt (a) (e) (g) 

&*2&srJlr- *" »-■ BBMMfcy' 

I ^08| 541 



BsaSEzd 


w -+: 



Griemwi Vkm^ems.' 

59Grrrtwm Street, EC2P ! 

ESmtogtnSML.10— I 

SSSSrsy.sxm 

iSS SJUSfed 

Endeav. SepL9— . 

esar 

[AocunvUi 

Guardian Royal Ex. Unit Mgrs. 

Royal Exchange, EC3P 30N W-W8^1 

(ag) GuordMIl Tsl — .J1282 1328d +UI 444 

HendersofL Artmtofa* rationU »hHc)^ pwirt Ga Growtk.l6L5 

51 ^Wl^8 PgSS&SSSLSo 

C^tSSul Trust — 1 
(ArajiaUnin)- 
Cab«Peco*m7 

:&«!£= 

Inc 4 'Asset*, 


Wfehr Growth Ftaod 
Income units. 
Accun. Units . 


37i 


::::i i8 


, 01-5885620 Northgato Unit Trust Managers LtoLfcMy) n^Hje.KIiigWlIH*" St, EC4H9R. 01-6234951 tna 

■ w% i — 1 « ^ 

Norwich Union Insurance Gn >“0 

P.O. Box 4, Norwich, NR13NG. 

Creep TsL Fund H4C4 46341 +1X1 540 

• Peart Trust. Managers Ltd. WWW 
252, High tMborn. WC1V 7EB. 01-4058441 
Pearl Growth Fd — . — | 

Accum Units 
Pearl tot. 


lad. Pen. Equity 

Ind. Pea Property 

lnd. Pea Fluid InL— 
Ind. Pm. Oversees-^ 
lnd. Pen. Ca sh — 
Pea Balanced— 
Pm. Dep- Admte . 



Pitas’ aTSepL H. Nwt tetflemem 
Grow ItartM Fmfc-Frtas anilabli 

Family Assurance Society 
(See Planned Swings Group) 


date 0Et9. 
le oo regcsL 


Fixed Interest lCap)„ 

Do. (Accwn) - — -.-I 

Deposit (Cap) ' 

Da (AccwtO — 

American I Cap) 

Da (Accum), 



Pens. Manutwl Acc-L 

■“fiflUFfSk-, 

Basis Rates please Phone 01-3 

jrisrsMfs^&L 

Standard Ufe Assmnce Company? 

3 George St,Edlnbinh EK229GL 031-2257971. 
Managed — 

ESS?_ 

SewidonM 

Fixed Interest 

Mm Managed— J 
Pension Pnmwty- 
Peralon Equity — 

Pension jm".- 

ioBii+o.11 - 

Sun AHtance Fund MangmL Ltd. 

S* AlLivcc Hm, Honha«L 






Britarura/ScMestogv 
Britannia TsL MhsgndL (C.L) LW- 

30 Bath St. Sc HeHer, Jersey. 053473114 




a(L0? UI 

' DeaAnfc 

Vahw at S< 

on requHL Next deaflag 1 

Schfesinger InteraatioMl Mrt 9L LW‘ — 

Am.^slfneots p+n 7UJI 1 

GIH Fund 


l,EC3R6BQ._01-6264588. 

Sun AIBance Unked Ufa Ins- LJL . 
Sun Alliance House, Horsham. ,04(064141 

® InSestFundT 

Esaatez 

DeposH Fund— _ 

Managed Fund 

Sun Life of Canada (UK) Ltd. 

1 3, 4, Cochspur SL, SW1Y5BH 
Mj*«e 

MjplrO.EqW 
PelajtolCj^ 

Pens. Maa Acc. 

Sun Ufe Unit Assurance Ud. 





*5epL 17. • 

r-l = 


Butterfield Management Co. Ltd- 
P.O. Box 195, Haudhqa Buntudfc 


01-9305400 



_ Income—— 
Prices at Sept 




= «js»™ SS- 


gdc dm Oa. 

Capital Intemafional SJL 

43, Bonlevaid RqyM, Luxentawg 

CapUal InL Fund 1 USS2368 I 

Charterhouse Japhet 
1 Paternoster Row, ECA 


\ - 



Sdderingm Tract Magra,; 

.-MO, South Sbre«t»DorWnB.- . __(°*WB6*« 


&fit l |neemtj 
(Accun. Umts] 

teSwTifr -— -\ 

SbrtH. C f 

•SlttTrod- — ... - 
■Eli fc Nat. Res- 






PeHow Units Admin. Ltd. <B»»> 

SJ40. Princess St, tenSwUr 

PrfcM Units 132-4 UO-5) +0.91 5.44 

Perpetucl IMt Trwt ««gmt.? (a) 

48, Hart SL,Heriey on pomes 

111 :•:::] Is 

Practical Invest. Co. LM. (y)(c) 

44, Btoomsbuy Sq, 1«IA 2RA 01-623 ^3 

PriflicM.S S ptlO„|®J ^ ;;: j S$ 


INSURANCE 

PROPERTY 

BONDS 

Abbey life Assurance Co. Ltd. 

1 - 3 SL PanTs Churchyard, EC4. 01-2489111 
.1442 


11552 

Manufacturers Ufe Insurance C«- 
SL George's Way, Stevenage. 0*38 56101 

Jteagcd Q54-1 

Assicurariotri GENERALI S-P-A^ B|BX 

a7,!w-d.a«H¥ Hf = r"= : (p 


Inti. Managed BuxL-11122 

General Portfolio Ufe Ins. C- Ud-¥ lauraatfcrai PS56 12L 

CrossbroqkSLChesixxii,Herte. n WahharuX 31971 investors Assurance? 



l-:b 


Eunty Fond 
EquttyAct- 

«!£=_. 


a." 01-247 6533 "\ 

■M 

170X1+3-51 5-» Pension Selective — 

Pension Managed — 
Pension Security. — 
Pemioo EmiltyFfc— 
Pices aiSeotember 



01-6288011 


&SSR 

UK firth. Acamj 

UKGrth-DtsL - 

The British life ( “L,o*m 

. Ref tocr^ta e^ Tinbri^ W eWL 1^ 

, “^S’sratT 3ftSi deaflraSS^iJ. 9 • . 





North American — ,1 
-Performance 

T^- | f-^r— If 

newwry 

Exempt 

Canada Ufe IMt TrA 

SSSsu potters 

■ MM $ 


B«a 

North Kmt.' S epLl2 

HBI Samuel Unit Tst Mgrs.t to) 

45 Beech St, S3P2LX 

| British Trost. 

Capital Trust 
Dollar Trust. 

Far East-. — 

Financial Trust 

'wsa*- 

mm Trust..— 

_9ft&£nl 

Intel. Amer. Tech. Fi-lg-6 1x4 ftt 

mM II 

Intel Small Co s Fd— won 9*^ 

“‘ft**™™ 
“mat hi 

kSm~i 

Klehmort amm 1 Unit 


Accun. Units 

PrerincM Ufe hw. Co. Ltd.? 

222. Bishnpsgnr, EC2. 

HEBedV* 

Prttdl. Portfolio Mngrs. 

Hotoorn Bars, EC1N2NH. - 

Prudential 0W.0 

AuRter Mrnngemut Co. Ltd.? 

TTw^ck Eh*Sk^2NUIP- 01-6004177 

LGklFH.— .0420 34M...J JU 

Ulan 

Rritonce Untt Mgrs. Ltd.? 
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MAN OF THE WEEK 


Military 
solution 
in Turkey 


BY METIN MUNIR 


“OUR NATION can no longer 
tolerate those who misuse titf 
extensive freedoms stipulated in 
our constitution, those who sing 
the Communist Internationale 
instead of our national anthem, 
or those who wish to replace 
the democratic system with all 
sorts of fascism, anarchy, 
destruction and separatism." 

The words are those of 
General Kenan Evren, the com- 
mander of- the Turkish armed 
forces, who yesterday seized 
political control at the head of 
a seven-man military junta. His 
statement was made at the 
beginning of this year when 
Turkish politicans and foreign 
observers alike were apprehen- 
sively attempting to guage his 
character and the likely effect 
that mounting political violence 
in the country would have an 
him and his fellow commanders. 

At that time the consensus 
seemed to be that General 
Erren was essentially cautious, 
what was described as a 
“sensible soldier," and there- 
fore on balance unlikely to 
overthrow the politicians unless 
greatly provoked. 

There were even those who 
thought that this rather humour- 



General Kenan Evren 
Disdain jar politicians 


ss and apparently modest man 
ight prove excessively defer- 
ltial to the politicians. But 
eneral Evren was also the 
ost powerful man in the 
mntry. Yesterday he exercised 
tat power. 

Officers who’ initially trained 
ith General Evren remember 
im as someone who sought to 
iniinise his strength of 
laracter and did not show his 
lelings easily. 

Aged 61, he was commissioned 
ito the artillery at the age of 
) after graduating from the 
rar Academy. He fought in 
orea. In 1964. four years after 
le Turkish army staged its first 
>up, he became a general. 
When the. second coup occur- 
>d in 1971, General Evreri 
:cupied one of the top ten 
asts in the army, but was not 
irectly involved in the take- 
uer. In 1977 he became Com- 
lander in Chief of the ground 
trees and the following year, 
5 Turkey stumbled into its 
orst economic crisis. Chief of 


As such General Evren com- 
anded the second largest 
med force in NATO after the 
lited States with a total 
rength of about 566,000. 

The relationship between 
Llitary and civilian power has 
ways been extremely delicate 
Turkey. The generals are 
variably anxious for the poli- 
lians to get on and govern, 
rt there is no question that 
ey have seen themselves as 
>th equal partners and as the 
lardians of the constitution. 
Yesterday, General Evren 
id harsh words for all Turkish 
iliticians. Of the political 
aders he said: “ Instead of 
ying to put out the fire, they 
lured gasoline on it.” And of 
embers of Parliament, “ they 
mained indifferent to the 
gbtmare into which the 
mntry relapsed.” 

His disdain towards po Lili- 
ans might indicate that 
jneral Evren is planning to 
tablish a dicatorship. Yet 
lose people who know him 
•asonably well say that he is 
moderate and dedicated to 
•mocracy. Repeatedly in his 
I dress. General Evren claimed 
tat his target was to introduce 
smocracy, after drafting a new 
institution “in a manner that 
ie Parliamentary system 
ould not degenerate as it has 


Co overcome Turkey’s prob- 
ps.. .General Evren will 
juire more than the concern 
licit, he displayed over his 
ppled country on television 
sterday. 

3e will need expert advice on 
? economy and a degree of 
ighness failing short of 
itality to deal with both left- 
3 right-wing terrorism. It is 
nix of prudence and firmness 
it evaded the leaders of 
rkey*s last two military- 
irked regimes. 


Steel extends invitation 
to Labour dissidents 


BY RICHARD EVANS, LOBBY EDITOR 


MR. DAVID STEEL, Liberal 
Party leader, yesterday invited 
Mr. Roy Jenkins and disen- 
chanted Social Democrats to 
join the Liberals rather than 
set up their own party. 

This was the best means of 
achieving a realignment of 
British politics he said, in a 
crusading speech to the party’s 
ann ual assembly at Blackpool. 

In an assembly that has seen 
confusion and anxiety over 
passible links with a new centre 
party. Mr. Steel said the 
Liberals were now well placed 
to grasp the political initiative 
as the Conservative Government 
became increasingly unpopular 
and the Labour Opposition 
continued to be internally 
divided. 

But, to the relief of many 
party activists, Mr. Steel said 
there was no question of an 
electoral pact with any other 
grouping. 

His message was clear: the 


Liberals intended to maintain 
their independence and would 
refuse to be submerged in a new 
Jenkinsite grouping. Labour 
Party dissidents would be 
welcomed into Liberal ranks. 
“We must have an open door 
policy,” Mr. Steel said. 

The formula, carefully con- 
structed following anxious party 
discussions all week, will prob- 
ably be acceptable to the 
majority of activists. But the 
reality— which Mr. Steel accepts 
privately — is that there will 
probably be very few recruits. 

' The Labour conference in 
Blackpool in two weeks is likely 
to see the Left rebuffed in its 
attempts to change the party 
constitution and there will be 
every incentive for leading 
Social Democrats to remain 
This would make any move by 
Mr. Jenkins to set up a new 
party next year much less 
likely. 

This did not affect Mr. Steel’s 
confidence in his party’s short- 


term prospects at the next 
General Election. 

*1 foresee a Liberal vote so 
massive and the nnmber of 
Liberal MPs so great that we 
shall hold the initiative in the 
new Parliament." he said. 

The other major theme of Mr. 
Steel’s speech was the need to 
force a change in the Govern- 
ment’s economic strategy. 

He advocated increased public 
investment where jobs would 
result: the reduction of bank 
rate so that the value of the 
pound would fall; the encourage- 
ment of more joutb employment 
by the cutting of employers’ 
National Insurance contribution 
for all those aged under 21; the 
launching of a Buy British cam- 
paign and the clear marking of 
all imported goods; a sustained 
policy on price and income 
increases; and the construction 
plants to recycle and re-use 
waste' materials. 

Conference report. Page 4 


Thatcher rejects CBI plea 


BY JOHN ELLIOTT AND PHIUP RAWSTORNE 


THE CONFEDERATION of 
British Industry failed last 
night to win any immediate con- 
cessions from the Prime 
Minister on the Government’s 
economic policies. 

During talks lasting over two 
hours. Sir Ray Pennock, CBI 
president, told Mrs. Thatcher 
that a reduction in interest 
rates, together with other con- 
cessions, was urgently needed. 
But the Prime Minister emphas- 
ised that the Government’s 
policies had to be persevered 
with and gave no indication of 
any early concessions. 

Sir Ray argued that progress 
on combating inflation, if 
matched by lower public sector 
pay increases and reductions in 


public spending, meant that the 
Government could afford to 
reduce interest rates. Other 
concessions were also needed 
such as ending the national 
insurance surcharge. 

At a time when the Govern- 
ment Is coming under increasing 
attack in advance of next 
month’s two main political party 
conferences. Sir Ray went out 
of bis way to dispel any sug- 
gestions that Mrs. Thatcher is 
losing the basic support of 
industrialists for her primary 
policies. 

This contrasted with a 
rumbustuous attack on the 
Prime Minister launched by Mr. 
Denis Healey. Shadow Chancel- 
lor of the Exchequer, in 
response to the Government’s 


refusal to re call Parliament for 
country’s economic problems 
September 23 to debate the 
and the level of unemployment. 

Mr. Healey accused her of 
“ pigheaded and peremptory 
treatment of both the CBI and 
Parliament ” and added: “She 
has set Britain on the road to 
ruin.” 

The exchanges between the 
Prime Minis ter and Mr. Callag- 
han about recalling Parliament 
continued yesterday when Mrs. 
Thatcher sent him a letter by 
hand again rejecting his request 
because there were “no devel- 
opments in the country's econo- 
mic. situation which make it 
necessary.” - 

Bean’s speech. Page 3 


Building societies renew warning 



1979 


1980 


New rise 
in U.S. 


prime 


By Paul Betts in New York 


BY ANDREW TAYLOR 


BUILDING societies yesterday 
repeated their warning that a 
cut in mortgage rates would be 
further delayed by the Govern- 
ment’s decision to extend its 
index-linked retirement bond 
scheme to all people over 60. 

The warning came despite 
another good month in August 
for building society receipts. 

Last month society net re- 
ceipts of £307m were the second 
highest monthly total this year. 
In July net receipts had reached 
£3 40m. 

However, despite the recent 
improvement, the Building 
Societies’ Association remains 
highly concerned about the 
impact the . new index-linked 
savings certificate, to be 


launched in November to raise 
around £1.5bn. will have on its 
members’ finances. 

The new issue will be avail- 
able for the first time to all 
people over 60. Only women 
over 60 and men over 65 are 
eligible for the present index- 
linked issue. At the same time 
the maximum amount each in- 
dividual will be allowed is to 
be increased from £1,200 to 
£3,000. 


Mr. Norman Griggs, secretary 
general of the Building Socie- 
ties’ Association, said yesterday 
that the new issue might be 
expected to take between £500m 
and £7 50m of funds which 
would have been expected to 


come into or remain in building 
society accounts. 

Around a quarter of the 20m 
or so building society investors 
are thought to be aged 60 and 
over and eligible for the new 
issue. Societies anticipate 
significant withdrawals between 
November and January as the 
new issue gets under way. 

As a result a number of build- 
ing society managers now 
expect a reduction in mortgage 
rates will not occur until the 
New Year, at the earliest. 

The decision to extend the 
present “ granny bond ” scheme 
has. come at a time when build- 
ing society finances have 
improved dramatically. In the 
Background, Page 7 


Threat to enforce steel quotas 


BY GILES MERRITT IN BRUSSELS 


CONCERN IS growing in 
Brussels that the Common 
Market’s Davignon plan for 
maintaining price and produc- 
tion discipline in steel volun- 
tarily, is in danger of collapse. 

As a result the European 
Commission has revealed that 
it has not rnled out the use of 
its special emergency powers 
to impose output quotas on EEC 


steel producers and set new 
restrictions on steel imports. 

Th4 possible use of the 
“ manifest crisis " emergency 
powers contained in Article 58 
of the European Coal and Steel 
Community’s Paris Treaty was 
discussed yesterday when the 
steel community’s consultative 
committee met in Luxembourg 
to review the European Com- 


Turkey 


Continued from Page 1 


Gen. Evren has said that be 
will take a tough line toward 
communist and neo-Fascist 
terrorists who have brought 
Turkey to the brink of civil 
war. He has given a free hand 
to his martial law commanders 
to establish law and order as 
they see fit 

The coup took place in an 
almost gentle manner. Generals 
rang the party leaders and 
asked them to be ready to be 
taken into custody “la an hour 
and a half's time, if you like 
with your wife,” it was reported 
here. 

“ When the situation is 
suitable they will be set free," 
from “ protective custody 
imposed for their own security,” 
the generals said. _ 

Tanks and armoured cars 
rumbled into the main towns 
three hours before dawn and 


thousands of troops took up 
positions at vantage points. 

But in the afternoon the 
atmosphere relaxed, 

David Marsh writes: The coup 
sparked off an early rush of 
buying on the international 
precious metals markets yester- 
day, gold rising to just below 
$700 an ounce and silver cross- 
ing the 320-an-ounce level for 
the first time since March. 

Prices eased later on profit- 
takirig. Gold closed in London 
at $687.50 an ounce, up $6 
from Thursday, after falling 
back from the day’s high of 
$697. The closing price, register- 
ing a gain of $36 compared with 
last Friday, was the highest for 
seven months. 

Spot silver finished at $21.25 
an ounce, up $1.35 from Thurs- 
day, after earlier touching 
$22.55. 


mission’s programme for a 
voluntary 13 per cent cut in 
steel output by EEC producers 
in the fourth quarter of this 
year. 

But the outlook for such cuts 
being agreed is now being 
marred by open suspicion among 
producers that some companies, 
notably in West Germany, have 
disregarded output quotas dur- 
ing this year. 

Viscount Etienne Davignon. 
the EEC Industry Commis- 
sioner, and architect of the 
Davignon plan, is understood 
to have failed to convince 
Thursday’s meeting in Brussels 
of Eurofer, the “club" group- 
ing the main EEC steelmakers, 
that the 13 per cent cuts in pro- 
duction are a necessity. 

M. Fernand Braun, the EEC 
Director-General for Industry, 
warned yesterday that Article 
58 powers w ould be used as a 
“last resort” 

It is, - however, pointed out 
in Brussels that it would be no 
easier to ensure that the com- 
pulsory production limits were 
being observed than it has been 
to police the voluntary quotas 
of the Davignon plan. 

Viscount Davignon is believed 
to be placing some hopes in the 
effect that a limited resumption 
of EEC steel sales to the U.S. 
could have on persuading Euro- 
pean producers to support 
voluntary disciplines. 

More short-time working in 
steel. Page 4 


BL £181m loss Continued from Page 


nor BL Cars would be able to 
“ come up with extravagent pay 
offers ” this year. 

Earlier t be union side of the 
joint negotiating committee had 
met and decided to claim a 
£17.20 flat rate increase, repre- 
senting a 20 per cent increase on 
the basic wage averaging £86.03. 
when pay comes up for review 
in November. 

In his wide-ranging state- 
ment yesterday Sir Michael 


also added his voice to the call 
by senior industrialists for an 
immediate cut in interest rates. 

Sir Michael also called on the 
Government to take immediate 
action to stop the Import of 
cars . from Spain unless the 
Spanish authorities eased the 
restrictions on vehicle trade in 
the other direction. 

• This protest could be embar- 
rassing for Ford. Fiesta imports 
from- its Valencia plant 


account for all the ** 67,000 
Spanish-built cars in the Metro 
category sold in Britain in the 
last 12 months.” about which 
Sir Michael complained. 

Arthur Smith writes: Jaguar 
Is to lay off the majority of the 
5.000 workers at the Browns 
Lane assembly plant in Coventry 
for up to 2J weeks because of 

depressed demand. The lay-off 
will follow a week’s autumn 
holiday for all employees 
scheduled for later this month. 


CITIBANK, THE largest New 
York bank, led the way yester- 
day to another increase in U.S. 
prime lending rates by lifting 
its lending rate, u> prime 
borrowers, by a quarter per- 
centage point to 12} per cent 

Citibank’s move, to 12} per 
cent, reflecting a broad increase 
In the cost of bank funds and 
a pick up in U.S. loan demand, 
was quickly followed by several 
other large U.S. banks includ- 
ing Manufacturers Hanover, 
Chase Manhattan, Bank of 
America and Marine Midland. 
The latest rise thus continues 
the upward movement in U.S. 
prime lending, rates that began 
at the start of August when 
the prime stood at 10} per cent 

Prime lending rates have 
since edged steadily upwards, 
and last Friday Citibank led 
the previous increase by lifting 
its prime rate by half a per- 
centage point to 12 per cent. 

The current upward trend in 
the prime is now threatening 
to become a sensitive political 
issue as the presidents election 
campaign moves towards its 
November climax. There are 
growing fears that the rise in 
U.S. interest rates will halt the 
economic recovery which has 
been underway during the last 
two months. 

Mr. William Miller, the U.S. 
Treasury . Secretary, claimed 
earlier this week that interest 
rates were now about to peak. 
His remarks appeared to con- 
firm the concern of the Carter 
administration over the recent 
rise in interest rates which 
could slow down the recovery, 
thus damaging the President’s 
re-election bid in November. 

But Mr. Paul Volcker. Chair- 
man of the Federal Reserve 
Board, one again vowed this 
week not to relax the central 
bank’s current tight monetary 
policies. In particular, he said, 
the underlying rate of inflation 
in the U.S. was now 9 to 10 per 
cent 

During the last 48 hours, long 
term bond prices have been 
depressed as short term interest 
rates have climbed due to fears 
of continuing high inflation, and 
in anticipation that the Fed 
might be pushed to squeeze 
credit further. 



UK TODAY 

MOSTLY dry. sunny intervals. 
Cool. Strong winds in north. 
London, S„ E. and N. England, 
Channel Isles 

Dry, sunny intervals. Max. 
18C (64F). 

N.W. and N.E. England, N. 
Wales, S. Scotland, 1. of Man 
Sunny intervals, scattered 
showers. Gales in exposed 
parts. Max. 17C (63F). 

S.W. England, S. Wales 
Dry, perhaps rain later. Max. 
18C (64F). 

E m C. and N. Scotland 
Sunny intervals, showers, 
winds strong to gale. Max. 15C 
159F). 

Orkney, Shetland 
Cloudy, outbreaks of rain. 
Wind strong to gale. Max. 12C 
154F). 

N. Ireland 

Sunny intervals, showers, 
strong winds. Max. 15C (50F). 
Outlook: Changeable, becoming 
warmer. 
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Things are pretty black out 
there in the real economy, to 
judge by this week's string of 
appalling company results. But 
in the financial market, the All- 
Share Index stands at an all time 
high and the Government Broker 
bas been able to announce yet 
another £lbn tap stock. So long 
as investors believe that the 
economy will start to climb up 
the other side of the valley some- 
time next year, they seem pre- 
pared to put up with almost 

any thing . 


■ . jBtocks. 4 arabegmBfag 


Index rose 5.9 to 508.9 


BL 

Every patriotic “Buy British” 
purchaser of a BL car in the 
first half of the year seems to 
have paid on average around 
£500 less than it eost the com- 
pany to make the vehicle, judg- 
ing by tbe serious escalation of 
BL’s pre-tax losses to £154.9m 
in Jannary-June. In the second 
half of last year losses were 
£142.9m, aggravated -by the pro- 
duction difficulties which re- 
sulted from the engineering 
dispute. In the first half of 
1979 BL actually reported pre- 
tax profits of £20.1m. 

The collapse of sales has been 
the main reason for the deteri- 
oration over the past year. 
Vehicle sales -have tumbled 
from 414.000 units in January- 
June 1979 to 290,000 in the same 
period this time. Moreover 
redundancy payments charged 
above tbe line have cost :£16.Sm. 
and a further figure of £22.9m 
for plant closure costs has been 
treated as extraordinary. The 
buoyancy of sterling and tbe 
high level of interest rates have 
also clearly been serious prob- 
lems for BL. although on tbe 
other hand tbe group has had 
the benefit of £150m of new 
equity in May 1979 plus a 
further £150m in March this 
year. 

There is, confesses BL, no 
hope of an early improvement 
in trading. The much vaunted 
Metro is to be launched next 
month, but production and sales 
will take a while to gather pace; 
meantime industry forecasts for 
the European market in 1981 
remain fairiy bleak. This year’s 
cash outflow seems destined to 
rise to well over £400m against 
£33 4m in 1979. In theory, it 
should fall sharply next' year. 
But with BL getting ready to 
request finance for its LC-10 
family, the £I30m of Govern- 
ment finance so far committed 
for 1981-83 is not going to go . 
very far. 
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dangerously expensive, witti 
several- standing ..an -earnings 
r multiples of inore-\ib®fc dapple 
the market averaged The pros- 
pective p/es of Racak 'Eex&igtL 
and STC are: well nifothe- 
on a fully-taxed- basis,'3‘pr 
instance... while Eiectfotsat- 
'ponentir and Umtech 
^behind?' Few comparable jtofcfcs 
— abroad" are :stand£hg^on thjete 
' kind'of. multiples: . ^-comparison 
: of : GEC. . with Slemenv /for 
example, puts the .British' eon- 
_p?hj on at' least double theveatr 
ing of the German. 

Present price- levels leave 
little room 1 for the absorption pf 
shocks meanwhile;, . such . as 
poorer than expected' profits per- 
formance or, perhaps, tie 
announcement of - Post Office 
spending cutbacks due to a cash 
limits squeeze. Blit' the main 
threat may come when 'the 
clouds of recession . lift a little 
and other sectors begin to -dis- 
play rival attractions; 




although it recovered 4o 360p 
to showan overall drop of l2p 
on the day. Yet the news had 
been foreshadowed last month 
when tiie chairman warned in 
the annual report that “ if 1 were 
to restrict my thinking -to the 
outlook for the next months it 
would be difficult to be anything 
but pessimistic.” In. sharp con- 
trast, the . announcement at . . 

GEC’s rival gathering thdt profits" - cat significantly,' anchsettled; for 
have been running ahead* of tbe' arerage increases of jastTia'Il 
level last year was ehptlgh to per rent in ;the last pay round, 
push the shar y price 17p higher But -that -’Was -nothing like 
to 537p. . :■ ' ’-r - enough to protect mflffghjs.aad 

The ; movements 'V while affeF 40 yem& 4F- risifig jS&ts 
perhaps not overly sighificanf So ■ 
in - themselves, . underline/ .the 

volatility of the stocks in the ® % a 


Aero w -V'-; ' 

The annual report from' Acripw 
shows- how even the most effec- 
tive of Britain’s, engineering 
companies- have been- knocked 
for six in the current industrial 
climate. Its workforce has been 


preset; 


Electricals ... 

Two electrical giants held 
annual meetings yesterday. 
Thom EMI revealed that profits 
in the first half would be below 
tbe level of last year, and tbe 
share price fell 22p at one stage, 


electrical and electronic sectors, 
which have stormed higher in 
the latest - three and a half 
months. The electricals index 
is now 65 per cent higher than 
at the beginning of the: year—, 
more than doubling the 29.4 per 
cent gain in the All-Share. 
Within the average, Plessey’s 
price is 134 per cent higher, and 
STC’s is up 88 per cent 

The capital goods, electricals 
havp been, attractive, because 
Investors see- longterm growth 
in defence electronics, telecom- 
munications and microproces- 
sors. At. the. same: time,' -this . 
sector promises to ; be cushioned , 
from the present recession itod 
should be . able' to -report 
increases in profits when elie- 
where declines will be the rule. 
The importance attached r to 
short-term profitability is under? 
lined by yesterday’s drop: in the 
Thorn EMI share, price which, - 
after languishing through much 
of the year, bad seemed la. 
recent months to have begupito 
be pulled up in the wake Of . the 
other electrical ? stocks .le& 


loss of £L8m. J - 
Acrow 

vulnerable to the strength'll? : 
sterling— exports" hcojuht^ "-. far* - - 
over half its- jsaleS— end to feff - - ~ 
ing -demand for capital- goods: ft - 
has; had a- particularly; rougi 3g He c 
time in- cranei' excavators, ram *" 
tainers and rabricatteh work, - • 
and iterates kris down ih-mohey . ^ 
terins. Rising interest costs and. ~ : 
falling profits have cut - its, : 
income covefc*: frdin "S.5 hr 1.4, - . - - 
a nd only timely-pwperty re- 
-valuation has 1 ' kept '“its capital 
gearing \to respectable propor- 
tipps. .t •• 

. AB the-same; this group looks 
■I3ai a survivor. Although it is 
having to concede "less favour 
abU payfegfit term^ to its cus- 
temers in^order'fd ' secure busi- 
xiess, "#tif bash J -position is under 
cdhtraL thanks- to a bard drive 
oh 1 sterics.' 'And - ; Acrow has 
decided that within - reason it 
will ami to maintain its- market 
share; - . without worrying' too 
much . about -margins. Export 
drdters afexHSing; add the hope' 
is-'thaUprbftS' wfll look rather 




ns 


. „ . itedreltiealtfiy later! this year. 

exposed to the consumer . down- - ‘ACTOW i^%£rong : BBbugb to try TQr Q*,, 

tunL ’ . *.'* : ^Ixrseffifs; way out of its'pirob- ’ 1 

In the two^tier market 'that Lots .* oT other UK 

has deveFopedsome- of -the ^eh^n'eers'-are.nbt.- ; -. • __ 
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Europe 
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USA 
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Canada 
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Australasia 
5.0% (4.4%) 
Jauan 
1.456 Br- 


others 
5.4% (4.756) 
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Total assets at 31st May 1980: £72.7 millio n. 


Currencies and interest rates cointninetobe volstfie, 
making investm ent decisions more complex. The 
gmr^ng fiTumraiii stuping trfthemqi<nrfla«p«te»- 
wm become harder to recycle as, over the years, 
more countries exhaust their ability ter borrow; 
Post-war growth was fuelled by cheap tab does over 


dearer oil mdan tfiat we ahaUbelody evento 
maintain present levels of economic acti v ity? 


good prospects and tits UJK is well endowed with.-" 

■ oil andcoaljff'onreoiziitrrdoesiiot fire relairWily"."’ '/ 

weD,-TO ahaiTpBfebavflribTfta^Mtn'^ tamR- 

C j\ A-~ Q. 'jpUCS^ ChainnSh 
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